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The effects of the war scare have been limited to speculative 
items, though the outbreak of war would undoubtedly interrupt 
recovery and restrict our rather remarkably satisfactory export 
trade. The business index continues to advance, cyclical prices are 
steady, and one of the weaker spots in the general outlook, cotton 
textiles, have strengthened. The motor outlook, on the other hand, 
has been subjected to more conservative appraisal. 














recovery comes from another but 

somewhat more ominous war scare. 

The outbreak of war in Europe in 
July, 1914, came when business was de- 
pressed and still slackening. The decline 
in the business index continued for the re- 
mainder of the year. It seems probable 
that the outbreak of a genera] European 
war now would likewise act as a check on 
the present recovery movement, at least 
for the time being. 

One reason for this is that our export 
trade, which would certainly be affected 
seriously, has been one of the least un- 
favorable factors all through the 1937- 
1938 depression. In spite of a sharp de- 
cline in imports, which, on a seasonally 
adjusted basis, continued through July,! 
exports have decreased only gradually. 
World industrial production, outside of 
the United States, has held up fairly 
well, creating a continued foreign demand 
for American finished goods and semi- 
manufactures, as well as for American 
crude materials, all of which, beginning at 
various dates in 1937, we have been ship- 
ping abroad in smaller quantities; but the 
decline has been gradual rather than pre- 
cipitate, as was the case with our im- 
ports from abroad of these three classi- 
fications. Another factor in maintaining 
our export trade has been a marked rise 
in exports of crude foodstuffs, reflecting 
the change, with this year’s and last 
year’s abundant harvests, of this coun- 
try’s position from a grain importing 


T's most serious threat to further 


iThere is evidence in the Daily Treasury 
Statement’s report of customs receipts of a 
sharp ‘increase in imports in August. This 
increase, however, was probably not enough 
to produce an August seasonally adjusted 
tas aguisat Vy, t,008 for July). which woul 
(as ns or y), which w 
still “Be far ow the recently prevailing 
level of exports. 


to a grain exporting nation. Assuming 
that some means could be found for 
making payments, and assuming some 
changes in our neutrality laws, the long- 
run effects of a European war would 
probably be to increase foreign demand 
for some if not all of these classes of 
products, if only indirectly through sup- 
plying neutral countries which would not 
be backward about supplying warring 
countries with goods. But as things 
stand, the first effects would be the seri- 
ous disruption of our comparatively sat- 
isfactory export markets. 

Thus far, of course, there has been lit- 
tle, outside of Monday’s decline in stock 
prices and foreign exchange rates, to in- 
dicate that the prevailing uneasiness has 
made much of any impression on this 
side of the water. Cyclical commodity 
prices, which one would naturally expect 
to be among the first to decline if serious 
fears were entertained, have been gen- 
erally steady. The only sharp decrease 
among the components of our cyclical 
price index has been in silk, and in that 
case the decrease could be attributed to 
a normal reaction from a sharp advance. 
Crude rubber prices, which may be de- 
scribed as semi-cyclical, have also de- 
clined sharply. Hide futures have de- 
clined, and are now so far out of line 
with spot prices that a decrease in spot 
prices would not be a surprising devel- 
opment, especially in view of the impli- 
cation of this week’s cut in shoe prices 
by a large chain store and the disappoint- 
ing nature of the July hide statistics, as 
described in the commodity section of this 
issue. Otherwise, for the most part, 


steadiness has been the outstanding char-- 


acteristic both of cyclical commodity 
prices and commodity prices in general, 
with the conspicuous exception of cotton, 
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in which case, however, the Monday de- 
cline was followed by a partial recovery 
Tuesday. 

During the week, moreover, 
most important developments internally 
has been the occurrence of a buying wave 
in the cotton cloth market, which has 

‘brought to a halt the discouraging decline 
in print cloth prices and, at least for the 
time being, has done away with the pros- 
pect that some curtailment of cotton mill 
activity might be necessary 

The outlook for the motor industry, on 
the other hand, remains enigmatic. So 
many optimistic stories have appeared 
lately about the 1939 prospects for new 
car sales that some observers may per- 
haps be pardoned for lifting their 
brows at the well-organized way in which 
the automobile, motor accessory and rub 
ber tire stocks were being pushed upward 
on the Stock Exchange. (Note that these 
three groups, prior to the war-scare de- 
cline, were the only three that on last 
week’s advance rose to new high levels for 
the year.) Now comes the Pittsburgh 
correspondent of The New York Times 
with the remark: 

Judged by orders for steel, there will be 
no early production, which is contrary to 
predictions of two months ago. The in- 
dustry will not step up production rapidly, 
as it did in the last four months of last 
year. The principal objective is to have 
enough cars for displays * * * 

Now comes also Alfred P Sloan Jr 
from Europe with what appears to be a 
conservative appraisal of motor prospects: 

There is not much to be said about the 
1939 automobile models, because they are 
just getting under production. Likewise 
there is not much to be said about the 
automobile industry at this time, because 
it is in a blind spot between seasons * * * 
I never forecast, and at this time there is 
nothing to base estimates of the future on 
except that everybody says that business 
generally is getting better, and if this is 
so, the automobile industry will get its 
share. 

This, of course, is the plain, unvarnished 
truth that at this stage nobody knows 
what the prospects are for next year. 
Nothing new has occurred recently to 
throw any light on the problem, except 
that complete new car registrations for 
July, now available, do not make as great 
a gain over June, after adjustment for 
seasonal variation, as indicated by the 
figures for the first few States for which 
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The figures on the above chart represent millions of dollars. 


figures were available earlier this month. 
The implications of this development are 
nevertheless offset a bit by the fact that 
new commercial car registrations, which 
sometimes recover slightly in advance of 
new passenger car registrations, turned 
upward in June. 

Some observers have, of course, pointed 


to the recent rise in tire production and in 
crude rubber prices as an indication of 
what is ahead for the motor industry. The 
rise in crude rubber prices has been espe- 
cially impressive in view of the fact that 
only a short time ago every one was be- 
moaning the excessive stocks of both 
crude rubber and tires. As to the rise in 
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tire production, however, it is still too 


soon to say that the recent upturn repre- 
sents anything more than a return to a 
level necessitated by normal replacement 
demand. 

As was the case during most of the 
1932-37 recovery, there is now appearing 
considerable comment on the flimsy basis 
for the present recovery, assuming that it 
has been brought about and is being 
carried forward largely by means of gov- 
ernmental intervention. Most of this 
comment deals in generalities (as is nec- 
essarily the case) and it usually empha- 
sizes the likelihood that the present re- 
covery, to the extent that it is based on 
government spending, which stimulates 
primarily the demand for consumers 
goods, will last only as long as the spend- 
ing lasts. With most of what is said on 
these points there is little basis for dis- 
agreement. It is, however, useful to be 
able to point to specific and concrete ways 
in which recovery dependent on govern- 
mental intervention falls down; and one 
such instance would seem to be the lack 
of recovery in life insurance sales, as 
shown by one of the accompanying ‘charts. 
I am not qualified to give a complete 
catalogue of the reasons why new life 
insurance business failed almost com- 
pletely to participate in the 1933-37 re- 
covery, or why they declined to a new low 
record, after seasonal adjustment, in the 
Spring of 1938. The subject, however, is 
one which might be fruitful as a field for 
investigation, particularly with respect to 
the part it may be playing in delaying 
recovery in the durable goods industries, 
which in thé past drew heavily on life 
insurance funds for long-term capital. 

It is possible here to suggest merely a 
few of the possible causes of the depres- 
sion in life insurance. The New Deal has 
emphasized the desirability of spending 
rather than saving. Its easy money pol- 
icy, and its other policies which have been 
influential in forcing bond yields to ex- 
tremely low levels, have made life insur- 
ance policies unattractive to people still 
inclined to save systematically. Insurance 
company practices have beeen under fire, 
as shown by the large number of pam- 
phlets purporting to ‘expose’ certain 
methods such-as the practice of inter- 
company consultation when policyholders 
try to change from one company or one 
kind of policy to another. There is also 
the influence of social security payments, 
which have decreased the amounts of 
funds available for the purchase of insur- 
ance; multiply the maximum social secur- 
tiy payment, $30 a year, by the thousands 
of payers and you have a figure that 
would buy an enormous quantity of life 
insurance. 

But whatever the causes of the decline, 
its mere existence shows the extent to 
which this country is being transformed 
in the matter of savings by persons -of 
small means. This constitutes at least a 
concrete example of one way in which re- 
covery under the New Deal has differed 
fundamentally from _ recoveries in the 
longer past. D. W. ELLSWORTH. 
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WASHINGTON. 

HE Roosevelt administration has 

been so widely accused of distribut- 

ing its recovery billions to purchase 

political power that this is generally 
taken for granted. It is generally assumed 
that, from the advent of the New Deal in 
1933, the discretionary funds of the Fed- 
eral Government have been poured into 
those areas where it was necessary to buy 
votes ‘and withheld from regions which 
appeared at the time either safely Demo- 
cratic or hopelessly Republican. 

Surprisingly enough, a careful analysis 
of the figures fails to disclose any evi- 
dence of favoritism, among the States, 
which can clearly be traced to a political 
motive. On the contrary, the per capita 
expenditures show a fairly even distribu- 
tion except in areas where some large 
Federal project such as the Boulder or 
the Grand Coulee Dam was placed by rea- 
son of geographical necessity. 

Why Not? 

New Deal advisers, therefore, are begin- 
ning to wonder whether it would not be 
just as well to follow the practices which 
have been charged to them. Since they 
must carry the blame anyway, they may 
as well take such benefits as they can by 
the ruthless use of these practices in the 
future. It is known that some left-wing 
New Dealers now bending their energies 
to the purge of conservative Democrats 
are taking this position. It indicates how 
harmful unjustified criticism of Adminis- 
tration policies can be. Actually, false 
accusations often have just the reverse 
effect from that contemplated by the ac- 
cusers. 

There are many administrative break- 
downs in New Deal machinery which could 
be subjected to valid criticism. Objective 
observers here are frequently dumfound- 
ed by the failure of the opposition to popu- 
larize the admitted sins of the New Deal, 
while they frequently waste their broad- 
sides on policies which are both popular 
and relatively well administered. 


Life’s “Astounding” Figures 

The attack in Life Magazine (May 23, 
1938) on the distribution of recovery bil- 
ions for political purposes perhaps at- 
tracted more attention than any other sin- 
gie article in recent months. In that article 
Life’s editors said: “The figures on these 
pages are astounding. If they mean what 
they appear to mean, in the light of Amer- 
ican political history and political prac- 
tice, then the charge that the New Deal 
has spent and lent its relief and recovery 
billions in the way best calculated to keep 
itself in power is true. If there is a more 
convincing explanation, Life will be glad 
to hear and print it.” 

This Life article purported to show that 
the Roosevelt Administration had distrib- 
uted recovery billions since the first spend- 
ing program started in 1933 among the 
States in the way best calculated to keep 
itself in power. It asserted that Western 
States which held the political balance of 
power received most per capita expend- 
iture, while Southern States, which are 
safely Democratic anyway received the 
least. 

Without denying the obvious fact that 
the lending and spending program makes 
votes, or that the entire spending program 


‘has perhaps been synchronized more 


closely with political expediency than with 
economic conditions, we do not believe 
Life’s figures, coming from the Congres- 
sional Record, showing the amount of Fed- 
eral funds allocated to the States, did give 
the true picture of how or where the 
money was spent. 

A glance at the accompanying table 


Effect on Future Policy 


By H. R. BAUKHAGE and THEO. R. GOLDSMITH 


shows quite a different picture of the pro- 
portional] distribution of the money than 
one based simply on population. It is 
much nearer to a correct picture than the 
one presented by Life’s figures. 


Loans Should Be Excluded 


Figures used by Life, which, for purposes 
of comparison, are given in the first col- 
umn of our table, include loans made by 
various Federal corporations and agencies 
and loans insured by the Federal Housing 
Administration. These loans were largely 
made to eligible applicants under regula- 
tions adopted by Congress. Although 
some politics may have crept into loans 


of 1937 had been taken as the yardstick 
for the distribution of the total recovery 
expenditures among the States. This cen- 
sus did not show the average unemploy- 
ment from 1933 to 1937, the period in- 
volved in the controversy, which would be 
essential for hair-line accuracy in com- 
parison. But the 1937 census offers the 
best data available on unemployment. 
Many other factors might be considered 
in arriving at relief needs, but neither 
space here nor data availabie make it 
possible to present them. There does 
exist one spending-standard, created not 
by the President -nor by any New Deal 
agency but by the Congress which passed 
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Federal Expenditures Among the States 


(In Life’s graphic presentation the heading above the following States was ‘‘Western 
States Which Hold U. S. Political Balance of Power and Got Most Per Person.’*) 


(In Life’s graphic portrayal, the heading above the following States was, ‘‘Southern 
States Which Were Safely Democratic Anyway, Have Got the Least.’’) 


Actual Ex- Apportionment Apportionment 
penditures Per Capita Per Capita on 
(Lending Ex- Under Hayden- Basis of State 
cluded) Cartwright Unemployment, 
Per Capita. Formula. 1937 Census. 
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made by the Farm Security Administra- 
tion and the Rural Electrification Ad- 
ministration, these represent a very small 
part of the total, and would not alter the 
general picture. In the second column of 
the table we, therefore, in order to present 
a clearer picture, have excluded loans and 
loans insured and have based our figures 


solely on Federal grants and expenditures. © 


In our table we have placed the States 
in the order in which Life placed them. 

Attempting to establish a purely po- 
litical motive in allotment of Federal 
funds by comparing money allocated with 
the number of people in any given geo- 
graphical group is oversimplifying the 
case to a point where the deductions are 
unsound. 

That the economic situation in each 
territory should be considered in the dis- 
tribution of funds seems obvious. We have, 
therefore, considered it. Look at the fourth. 
column in our table. That represents the 
amount that would have been spent in 
each State if the unemployment census 





the Federal Aid Road Act of 1916. That 
norm is represented by the third column 
in the table. In creating this yardstick 
for expenditures of Federal funds for road- 
building, equal weight was given to (a) 
population, (b) land area, (c) post-road 
mileage in the State. 


Nevada as an Example 


Nevada, the first State charted in Life’s 
graphic indictment, is a good example of 
Life’s error in over-simplifying a com- 
plicated situation. One error was not 
Life’s fault. It was a clerical mistake 
which found its way into the Congressional 
Record among figures upon which Life ap- 
parently based its statements. An item 
of $19,000,000 out of a total of $111,000,000 
represented a duplication. Correction of 
this error brought the total of spending 
and lending of Nevada down to $92,000,000 
or $920 per capita. 

Now let us see how this relief money 
was spent and lent in Nevada: The CCC 
spent $12,427,000. The natural physical 


Accusations of Political Spending May Have Profound 


environment of that State made it an ideal 
place for the boys to work on the con- 
servation of resources. But in February, 
1938, only 104 CCC enrollees working in 
Nevada came from Nevada; 2,552 came 
from other States, largely the more con- 
gested areas, and most of their pay checks 
went home for the support of their fami- 
lies. Public roads accounted for $15,376,- 
000 of the expenditure; but these funds 
were allocated to Nevada on the Congres- 
sional 1916 formula, and the President had 
nothing to do with it. 


Reclamation projects, mainly Boulder 
Dam, accounted for an additional $24,000,- 
000, and Public Works Administration 
projects’ relatively heavy construction 
used up another $6,000,000. It cannot be 
too strongly emphasized that funds al- 
lotted to Nevada for construction of public 
works projects of this nature resulted in 
heavy purchases of materials from other 
States, provided the railroads of the coun- 
try with a vast amount of freight, and 
afforded more employment outside of the 
State in the fabrication of materials and 
machinery than it did directly on the 
project’s site. The study of PWA expend- 
itures reveals that 64 per cent were for 
materials, and officials point out that the 
main beneficiaries of these were in the 
industrial East. What is more, huge proj- 
ects like Boulder Dam simply could not 
be located anywhere else without rear- 
ranging the geology of the nation, some- 
thing that even the New Deal hasn’t at- 
tempted so far. 


The Political Aspect 


Now let’s look at the political side. The 
eight Western States which received the 
most money per capita—reverting to 
Life’s basis of computing the vote-getting - 
value of expended dollars—cast only 3% 
per cent of the 27,467,673 votes Roosevelt 
received in 1936. 

Of the 531 Senators and Representa- 
tives but twenty-eight (5% per cent) came 
from these States. There were sixteen 
reasons (their sixteen Senators) for fa- 
voring these States, but that would hardly 
explain pouring money into the constitu- 
encies of Senators who had less than 4 
per cent of the votes Roosevelt received. 

The Roosevelt Administration, it is true, 
has spent more per person in Western 
States, which, Life said, hold the United 
States political balance of power; but it 
is less clear than it has spent least in 
Southern States which, according to Life, 
are safely Democratic anyway. According 
to Life’s own figures, the eight States in 
which the lowest per capita loans and ex- 
penditures were made included four East- 
ern States—Connecticut, New Hampshire, 
Delaware and Rhode Island; two so-called 
“border-line” States—Kentucky and West 
Virginia; and only two Southern States— 
Virginia and North Caralina. It seems a 
far cry to say that the least money was 
spent in the States that were safely Demo- 
cratic. 

The table indicates that forty-two out 
of forty-eight States received an amount 
approximately equal to, or somewhere be- 
tween, what they would have received if 
either the Hayden-Cartwright or the un- 
employment formula had been used in the 
distribution of funds. 

This would seem to indicate that there 
has been a definite relationship between 
the amount each State has received and 
the population, land area and economic 
conditions of the State. Although we con- 
cede that these figures do not definitely 
prove that these expenditures have been 
alloted on the best basis that might be de- 
vised, we fail to discover evidence that 
political expediency has dictated the dis- 
tribution of funds among the States. 
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This is the last of three articles in de- 
fense of the Old-Age Reserve Account un- 
der the Social Security Act. 


IV. Basic Policies 


S a piece of fiscal machinery the Old- 
Age Reserve Account, as presently 
constituted with provision for an- 
nual appropriations, leaves nothing 

to be desired. But it is a machinery deli- 
cately adjusted to certain decisions of 
basic policy made by Congress in 1935. 
Changes in some of these decisions—and 
in a program such as this it is almost 
never too late for change—would call for 
drastic revision of the reserve mechanism. 

Here I can but sketch some of these 
basic decisions and suggest a few of the 
major pros and cons. These problems are 
among those currently receiving intensive 
and imaginative study by the Advisory 
Council on Social Security, by the Social 
Security Board and by the board’s re- 
search staff. 


Contributory vs. Non-Contributory 
Pensions 

Perhaps the most fundamental question- 
of all is whether we should collect money 
under the system substantially before we 
plan to spend it, and let the money breed 
progeny in the form of interest; or 
whether we should cojlect taxes at only 
about the rate at which we plan to spend 
money. The question can be considered 
only in the light of the decision to create 
a contributory old-age insurance system. 

The relative desirability of contributory 
and non-contributory pensions is a subject 
on which volumes have been written. Non- 
contributory pensions usually involve a 
means test, and governmental inquiry into 
the resources of each applicant and of his 
relatives—a procedure open to many ob- 
jections. And since somebody must con- 
tribute the money, a non-contributory sys- 
tem means a far heavier load on the gen- 
eral taxpayers. 

If we are to have a contributory system 
an accumulation of funds seems almost 
inevitable, if only because each covered 
worker is young, and contributing, many 
years before he is old, and drawing pen- 
sions. 

A “DPay-as-you-go” system, with tax 
rates ranging up to an ultimate 10 per 
cent or 12 per cent of wages, is theoreti- 
cally possible. But it would mean that 
workers now young, who are scheduled to 
retire in 1970 or 1980, would pay very lit- 
tle for their ultimate pensions, the rest of 
the cost being cast upon the workers of 
1970 and 1980. The question is not whether 
this is possible but whether it would not 
be grossly unfair. 

Another objection to this plan has been 
suggested previously. (See footnote 3, THE 
ANNALIST, Aug. 24, 1938, Page 270.) 


Basis of Payment 


A second question, almost equally 
fundamental, is whether we want to pay 
old-age pensions calculated upon the basis 
of the earnings history of the particular 
individuals who receive them. Do we want 
to pay the $3,000-a-year-man more, when 
he retires, than the $1,000-a-year-man, on 
the theory that his previous standard of 
living will, generally and in a realistic 
sense, make his “needs” greater than those 
of his poorer neighbor? Do we want to 
pay more to the elderly in our large urban 
centers than we pay those in smaller com- 
munities, on the theory that costs of living 
are generally higher in the bigger cities? 
Should we give some recognition to the 
differences in living costs between, let us 
Say, Massachusetts and Georgia? 

A flat-scale benefit system would elimi- 
nate the herculean administrative task of 
keeping individual wage records—a task 
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of sufficient magnitude to rise to the level 
of a factor in major policy; but not, on the 
evidence to date, an impossible task. Some 
students feel that such a system would be 
fairer; and point out that it would provide 
a sustenance income to a larger proportion 
of our old people, particularly in the years 
immediately ahead. 

Advocates of the flat-scale system often 
point with enthusiasm to certain European 
precedents. All too often they overlook the 
pitifully meager benefits provided by those 
systems. The British pay 10 shillings a 
week—on exchange values, about $2.50. 
The Swedish contributory system, which 
approximates a flat benefit scale, has a 
Top iimit of something like $40 a year. For 
an American system current discussion 
runs in terms of about $25 a month, or $30 
at the most. 

The first consideration, I think, is that 
we should not promise more than we are 
reasonably sure we can carry out. Reserv- 
ing the legal right to scale down the ben- 
efits is no great protection, in the world 
ot practical politics. But I, for one, am not 
yet persuaded to take the defeatist atti- 
tude that the United States of America, 
the wealthiest nation in the world, must 
accept as a permanent national policy the 
support of its retired workers on a dollar 
a day or less. 


Other Issues 


Other issues enter the discussion, more 
philosophic in their nature. Is a system 
that dissociates benefits from earnings 
compatible with our “individualistic” tradi- 
tions? How should we appraise the incen- 
tive to industry provided by the present 
system? Does it afford an incentive to 
thrift ? 

Some of the basic considerations were 
well summarized by The New Yorker: 


For the government to manage a pool 
to help old people seems to us a practical 
and sound idea. Fear accumulates in a 
man’s life, like fluffballs in his pocket, 
and the security program will, for multi- 
tudes of people, wipe out the long, in- 
sistent dread of eventual poverty. This, 
not its monetary relief, is its most im- 
portant benefit to the race. It also has 
the great advantage of rewarding people 
according to their own labor and diligence, 
and in this respect is the opposite of the 
emergency relief schemes which are now 
rewarding people according to their needs. 
To reward people according to their needs 
is Christian, but it isn’t awfully practical. 
Mistress Dorothy Thompson, the seeress, 
pointed out one day with great clarity 
that if you reward people according to 
their needs, their needs suddenly blossom 
like daisies. The new benefit plan is 
sounder, and should serve well until Dr. 
Townsend gets elected to Congress and 
starts fixing it. 

The people that make us mad are the 
ones who oppose the whole idea of old- 
age security, and believe that everybody 
should be allowed to work out his own 
destitution. 


The third major question is whether 
we should adopt a “fully financed” or a 
“partially financed” system of old-age 
insurance. Should we write into the same 
Statute that provides for benefits new 
sources of revenue deemed sufficient, in 
the light of then knowledge, to offset 
the whole future cost? Or should we 
promise the benefits and deliberately post- 
pone the question how we are to meet 
their cost? (The reader will detect at 


once the parallel between these questions | 


and the broader question of deficit financ- 
ing of the Government in general.) 

The Social Security Board has recently 
made a brief resume of one of the chief 


arguments for a fully financed system. 
After remarking that many aspects of the 
question are of concern primarily to the 
Treasury Department, the board said: 


The Social Security Board is vitally 
concerned, however, that no step should 
be taken which would in any wise weaken 
the statutory provision for old-age insur- 
ance benefits. It is our judgment, based 
upon the experience of pension funds of 
many sorts as well as upon the conclu- 
sions of careful students, that in any 
scheme of social old-age insurance its fi- 
nancial integrity should be provided for 
from the very outset. 

Old-age insurance has certain neces- 
sary chaPacteristics which must control 
our concept of what constitutes financial 
integrity in such a scheme. It requires 
that provision be made for the disburse- 
ment many years later of relatively large 
sums of money. The magnitude of the 
sums to be expended may all too readily 
be obscured by their distance in point of 
time and the difficulty of forecasting 
them with even approximate accuracy. 


~ But experience has demonstrated, we 


think, that unless from the outset we 
reckon to the best of our ability with the 
ultimate costs, there is grave danger that 
when the insurance rights mature there 
will be no funds with which to meet 
them. 


The board pointed to one danger in an 
inadequately financed system: the danger 
that when 1970 or 1980 comes around and 
payments fall due which were promised by 
an Act passed in 1935, financial strin- 
gency may compel a scaling down of the 
payments and a partial frustration of the 
justified expectations of millions of Amer- 
ican workers. In view of the magnitude 
of the sums involved, this danger is by no 
means negligible, even though the system 
is backed by the Treasury of the United 
States. 

To me, an alternative danger appears 
ever more serious. 


New Pressure Groups a Possibility 


Let us suppose that in 1955 there are 
two and a half million old people re- 
ceiving pensions under this system, aver- 
aging in amount $24 a month. (These 
figures approximate closely the esti- 
mates.) These people will have come to 
feel that their pensions are a matter of 
right (as, indeed, they are intended to be), 
and it is reasonable to conjecture that 
some of them will feel that their pensions 
are seriously inadequate. If Congress has 
by that time formed the habit of liberal- 
izing the pension rights without simul- 
taneously imposing taxes adequate to 
meet the increased cost—if Congress has 
become accustomed to increasing the ben- 
efit payments and pushing off into the 
future consideration of how they are to 
be met—we might develop a pressure 
group of enormously greater proportions 
than the veterans’ lobby. 


Colorado’s Experience 


In the State of Colorado at the present 
time the Annuity League (a descendant of 
the “Townsendite” group) is politically 
strong. By initiative amendment of the 
State Constitution it has earmarked im- 
portant sources of State revenue for the 
payment of non-contributory old-age pen- 
sions. Such pensions are now payable on 
a scale far more generous than that con- 
templated as normal by the grant-in-aid 
provisions of the Social Security Act. Al- 
ready, funds for pension payments are 
insufficient in Colorado, and pensions have 
had to be reduced. Just how serious is the 
present fiscal plight of that State it is 
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difficult to know. But it seems reasonably 
clear that present conditions cannot long 
continue without threatening a wholesale 
breakdown of educational, relief and 
other essential governmental functions. 
The State of Colorado is protected by 
the Constitution of the United States from 
one danger from which the Federal Gov- 
ernment would enjoy no similar protec- 
tion. The State of Colorado cannot print 
money. I do not wish to exaggerate the 
danger, but it seems to me that an un- 
soundly financed system of national old- 
age pensions holds, for our children or 
our grandchildren, a very real danger of 
a printing-press inflation, from which the 
old people as well as their juniors would 
suffer far more acutely than from the 
complete abandonment of social security. 


The Braking Power of Taxes 


The most effective protection against 
these dangers, it seems to me, is a rigid 
adherence to the principle of a “fully fi- 
nanced” system, and the adoption by Con- 
gress of a “self-denying ordinance” by 
which—though it could have no legal 
force—Congress abjures forever the right 
to increase the benefits without simul- 
taneous imposition of sufficient additional 
taxes. The unpopularity of new taxes 
seems to me the strongest political anti- 
dote to the popularity of increased bene- 
fits. 

If the present system is found, within 
a few years, to be as seriously underfi- 
nanced as many of us suspect, possibly 
new taxes should be levied immediately. 
But I should make some distinction, for 
psychological reasons, between an error 
discovered and an error created. I should 
not be unduly alarmed if Congress, having 
created what it reasonably thought a 
“fully financed” system, were to accept 
quietly (for a time, at least) new evi- 
dence that its guesses had fallen far short 
of the fact. 

On the fourth major question little need 
be said here. Undoubtedly, the payroll 
taxes levied by the present act are open 
to some social and to some economi¢ ob- 
jections. Many would like to see the 
middle-income groups taxed more heavily, 
as a partial substitute for these taxes on 
the low-income groups. At the risk of re- 
dundancy, I should repeat that such a 
change would not of itself substantially 
affect the necessity for the reserve ac- 
count or its ultimate size. 

The one substantial objection to such a 
change is the limited coverage of the 
present act. If we may judge from for- 
eign experience, it may be some years 
before we can hope to bring under the act 
the farm laborers and domestic servants 
and, even more important in this connec- 
tion, the self-employed—the small shop- 
keepers, the farmers and the followers of 
the professions. These and some other ex- 
tensions of coverage are thought by many 
to be prerequisite to a partial substitution 
of more “general” taxes. 

The contention that the “social security 
money” is being used to conceal a govern- 
ment deficit or to balance the budget 
scarcely deserves mention. The basic 
function of the reserve account mechan- 
ism is precisely the opposite; to write into 
the budget and into the public-debt state- 
ments the true accruing liability of the 
government, and to prevent the deception 
that would result from ignoring this item. 

The Advisory Council on Social Secur- 
ity has gone on record that there is at 
present no misuse of the “social security 
money,” and that the use currently being 
made of this particular money does not 
impair the security of the workers covered 
by the old-age insurance system. This 
pronouncement by an able and disinter- 
ested body ought to put an end to all talk 
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of dishonesty or fraud in connection with 
the present system. . 


V. Argument Against System 
Analyzed 

Two very real, though possibly conflict- 
ing, arguments against the present sys- 
tem deserve more particular- considera- 
tion. Does the system import a tempta- 
tion to Congress to spend more than it 
would otherwise spend, either in old-age 
insurance benefits or in any other expen- 
ditures? Is the system, on the other hand, 
likely to have seriously deflationary 
effects? 


Will Congress Spend Recklessly ? 

Any one who professed to know the an- 
swer to the first of these questions would, 
I think, be assuming a certain omnis- 
cience. As long as the government can 
borrow money for current expenditures at 
less than 3 per cent it is hard to believe 
that the availability of three-per-cent 
money in the reserve account—for that is 
what it amounts to in this connection— 
can constitute a great incentive to extrav- 
agance. But a psychological factor must 
be_ kept in the reckoning: Has the fact 
that open-market flotations are pro tanto 
unnecessary actually affected the amounts 
of money appropriated by the recent ses- 
sion of Congress? Probably no one could 
answer that question; at least, without a 
psychoanalysis of Congressmen. 

But let us suppose that Congress is 
likely to spend more, over the coming 
decades, because it has a “fund’’ availa- 
ble from which it can borrow large 
amounts of money at 3 per cent. Should 
we be greatly alarmed at the prospect? 

To those who are opposed to govern- 
ment spending, I would point out merely 
that if we are to have an old-age insur- 
ance system we must necessarily plan to 
expend vast sums, because a vast number 
of persons must be insured. If we are to 
superimpose this large though distant 
item on other government expenditures, 
it seems to me that the total danger is 
kept to a minimum by recognizing frankly 
what we are doing. During the period 
while we are piling up ‘old-age debt” at 
the rate of some hundreds of millions or 
some billions a year, it seems to me that 
Congress is-less likely to spend recklessly 
in other directions if it is constantly 
aware of the old-age burdens that are ac- 
cumulating than if those burdens are left 
unfunded and unrecognized. In this re- 
spect, particularly, honest bookkeeping is 
a necessity of a democratic government. 


Debt Retirement and Deflation 

But this argument against the present 
system appears to meet, in a head-on col- 
lision, the arguments that the present old- 
age system will prove seriously defla- 
tionary and that it will retire the public 
debt too fast and thereby deprive our pri- 
vate financial institutions of necessary 
media of investment. 

Particularly in view of the recently 
enacted. “pump-priming’” program, the 
present seems a poor time to argue that 
we are likely to retire our national debt 
too fast. The argument would have been 
much more plausible in the latter Twen- 
ties, when debt retirement was proceeding 
apace. Nor should it be wholly forgotten 
that as recently as 1916 we had virtually 
no national debt at all. 

Among competent students there is rad- 
ical difference of opinion whether the 
present old-age system is or is not a se- 
riously deflationary item in our national 
fiscal policy. Being wholly incompetent 
to appraise the arguments, I will meekly 
assume the worst. On that assjmption, 
very recent experience seems to afford an 
interesting commentary. 

With a serious ‘“‘recession” upon us, the 
President recommended, not a reduction 
in levies. under the Social Security Act 
upon “spendable’” money of the poorer 








classes, but increased disbursements to 
those classes under other programs. If 
in future depressions we should find the 
payroll taxes curtailing purchasing power 
too greatly, might not the answer be, not 
less Social Security, but more WPA, more 
CCC, more AAA, more relief? 

If, in the future, we should find our pub- 
lic debt in private hands diminishing too 
fast, might not the answer be more gov- 
ernment spending for either capital goods 
or consumer income? 

As far as concerns media for private in- 
vestment, there is another and far more 
satisfactory, albeit somewhat problemati- 
cal, answer. When the Secretary of the 
Treasury recommended the so-called “full 
reserve system” for old-age insurance, he 
suggested investment of the reserve in the 
public debt or in useful public works. If 
we create a Mississippi Valley Authority; 
if we construct a transcontinental toll 
highway; if the government should be 
forced to take over the railroads; if gov- 
ernment money could ever fertilize the 
capital available for low-cost housing; we 
bid fair to offer to the investing public 
government-guaranteed obligations suffi- 
cient to stock every private portfolio sev- 
eral times over. 

There can be no question that the long- 
range and large-scale fiscal and economic 


effects of the old-age insurance system 
should be taken into account by those re- 
sponsible for the monetary and fiscal pol- 
icies of the government. The problem of 
old-age dependence is a long-range and 
large-scale national problem. To leave it 
out of the reckoning would be a serious 
breach of duty by any President, any 
Secretary of the Treasury, any Board of 
Governors of the Federal Reserve System. 
Any of these officers would be remiss if 
he omitted this item in his consideration 
whether to recommend more, or less, gov- 
ernment spending; whether to sterilize or 
desterilize incoming gold; whether to raise 
or lower the reserve requirements or the 
rediscount rate. Each of these officers is 
now given, for the first time, something 
approximating an actuarial approach to 
one of the largest and most basic of our 
national economic problems—the problem 
of reserves against human depreciation. 

The old-age insurance system is far 
from perfect. For one thing, it leaves out 
too many people. For another, it makes no 
real provision, for the widows and children 
of those who die young. Perhaps it is 
wrong in making no distinction between 
the insured with a wife and the insured 
bachelor. Possibly there should be coupled 
to it provision for the permanently and 
totally disabled. 


All of these problems are receiving 
thorough study. But liberalization of the 
benefit structure, whether for the insured — 
man or his close kin, or by insuring more 
persons, would be more likely to increase 
the need for the reserve and to increase 
its size than to reduce either the need or 
the size. 

The so-called “reserve problem” really 
poils down to this: Shall our national gov- 
ernment keep honest books? Or shall it 
not? 

A strong case can be made for reserve 
financing of some other government 
spending programs that are not now so 
financed—conspicuously, some of the So- 
cial Security grant-in-aid programs. For 
purely practical reasons and because of 
purely practical difficulties, I am not per- 
suaded that the case for such a change is 
comparably as strong as the case 
against the abandonment of the reserve 
principle in connection with old-age insur- 
ance. None of these other programs, I 
think, holds dangers of anything like the 
magnitude of the dangers that lurk in- 
evitably in a system of old-age insur- 
ance—dangers against which the reserve 
account mechanism, until some alterna- 
tive is discovered, is an essential link in 
such protection as we enjoy. 


Origin and Early History of Efforts to Change 
Established Methods of Setting Steel Prices 


This is the first of a series of articles 
on the probable consequences of the re- 
cent change in the method of quoting steel 
prices. 

HE basing point changes on steel 
products recently inaugurated by 
the United States Steel Corpora- 
tion have brought about a wave of 
calculations, statistical and economic, as 
to the possible effects on the country’s 
economy. Investment houses, investors, 
advertising and marketing agencies, con- 
sumers of steel and the steel companies 
themselves are searching for answers to 
such questions as these: 


How will the changes affect earnings 
(or losses) of individual steel companies? 

Will there be industrial dislocation as 
a result of a change which upsets many 
of the reasons for the present locations of 
manufacturing plants using steel? 

Which sections of the country will gain 
new advantages or lose previous ones be- 
cause of a changed situation with respect 
to their raw material costs and their 
available markets? 

Will labor be affected? 

Will manufacturing companies whose 
products are distributed nationally be 
obliged to decentralize their production 
in order to get closer to steel basing 
points, if they are not now favorably sit- 
uated ? 


These and other questions are being 
asked. «The answers are not readily found 
because some months of experience under 
the new set-up will be required to deter- 
mine whether industry will adjust itself 
without great difficulty or whether wide- 
spread dislocations will result. 


Effects Not at Once Discernible 

The effects of the change may not be 
quickly apparent. The causes for the 
change are not so obscure. Although the 
United States Steel Corporation made no 
official explanation as to why it suddenly 
adopted the plan, after stubbornly fight- 
ing it for years, other than it was to meet 
a “competitive condition,” the generally 
accepted view is that continued harass- 
ment by the Federal Trade Commission, 
which has waged a battle for absolute 
mill basing for many years, may have 
been a factor in the decision. 

A brief chronological review of the 
events which have led up to the recent 
change may be helpful in arriving at a 
better understanding of it. 


By C. E. WRIGHT 
Managing Editor, The Iron Age 


In August, 1919, the Western Associa- 
tion of Rolled Steel Consumers, consist- 
ing of steel users in’ and around Chicago, 
filed a complaint with the Federal Trade 
Commission alleging that they were being 
discriminated against by the United States 
Steel Corporation and other steel pro- 
ducers in being charged the full freight 
rate from Pittsburgh, even though the 
steel was manufactured at Chicago or 
Gary. This was the system of pricing 
well known as “Pittsburgh plus,” under 
which the Pittsburgh prices plus full 
freight from Pittsburgh governed all sales 
of steel regardless of where the material 
was produced. 

For five years the United States Steel 
Corporation fought this complaint while 
the Federal Trade Commission held hear- 
ings throughout the country. Hundreds 
of steel consumers and steel producers 
testified. Both producers and consumers 
of steel sought to show that they were 
entitled to receive the full advantages of 
their location, the producer to obtain as 
much for steel as market conditions would 
permit and the consumer to obtain as low 
a price for steel as his location near a mill 
would make possible. 


The 1924 “Cease and Desist” Order 

In 1924 the United States Steel Cor- 
poration agreed to comply with a “cease 
and desist” order issued by the Federal 
Trade Commission, and in September of 
that year announced a new plan of pricing 
whereby differentials over Pittsburgh of 
$1 to $3 a ton, depending upon the prod- 
uct, were announced for basing points 
other than Pittsburgh. 

Thus Chicago, Gary, Birmingham and 
Worcester, centers of production by 
United States Steel subsidiaries, became 
basing points, though in éach case the 
prices quoted were a little above the rul- 
ing prices at Pittsburgh. What the con- 
cessions really amounted to was an ab- 
sorption of part of the freight cost by the 
producer. Independent steel companies, 
although not parties to the Federal Trade 
Commission’s prosecution, were obliged to 
quote like prices. The Bethlehem Steel 


Company established base prices on some 


products at its Eastern mills $2 a ton 
above Pittsburgh prices. . 

This situation ruled until the adoption 
of the Steel Code under the National Re- 
covery Act, when there was an extension 
of basing points in which some other in- 
dependent companies participated. Nearly 
all important producing centers became 
basing points, although not on all prod- 
ucts produced at such points. Usually, 
but not always, there was a differential 
over the Pittsburgh quotation on the same 
product. 

This did not completely satisfy the Fed- 
eral Trade Commission, however, which 
made repeated attacks on this so-called 
multiple basing system. One of the most 
virulent of these attacks was made be- 
fore the NRA Steel Code had gone out of 





Long Term 
Trend--UP 


Buy Diversified Stocks 


On April 28, 1937, T. E. Rassieur 
forecast the beginning of the long 
term downward trend in New York 
Stock Exchange stock prices. Clients 
who follow long term movements were 
definitely advised to sell all stocks. 


The T. E. Rassieur Trend Interpre- 
tation Colorchart of August 1, 1938, 
indicates a change in the direction 
of the long term trend. The trend 
is now up. Clients were advised of 
this change im trend on July 19, 1938. 


You are safe in buying a diversi- 
fied group of leading stocks. You 
should hold these stocks from the long 
term point of view until the Color- 
chart again signals a downward 
movement in the trend. 


T. E. Rassieur forecasts long term 
and short term trends with remark- 
able accuracy. The results of his 
methods as applied to a diversified 
group of stocks are shown in the 
booklet “Trend Interpretation.” 
Write for it today. It is free. 


T. E. RASSIEUR 
Trend Interpretation Service 
Suite 88 Continental Bldg. 8t.Louis,Mo. 
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existence. This report, submitted to Pres- 
ident Roosevelt in November, 1934, de- 
clared that “the diagnosis which the com- 
mission makes is that the basing point 
system not only permits and encourages 
price-fixing, but that it is price-fixing.” 


NRA Recommendations 
At the same time the National Recov- 
ery Administration published a compre- 
hensive report, also submitted to Presi- 
dent Roosevelt, in which it disagreed with 
many of the conclusions of the Federal 
Trade Commission. It recommended 
group or Zone basing, rather than mill 
basing as a solution for the steel pricing 
problem. The NRA recc dations are 
worth study now in view of the action 
that has recently been taken. While not 
taking the extreme view of the Federal 

Trade Commission, the NRA said: 


We have seen that not all of the crit- 
icisms of the basing point system are 
justified in the terms in which they are 
made. But we have seen that it does not 
tend to as serviceable a form of compe- 
tition as a system in which there is more 
incentive for a producer to lower his base 
price as a means of extending his sales 
area, rather than doing this by merely 
absorbing freights and discriminating. 

We have seen that there are wastes in 
cross hauling, which must ultimately be 
charged to the consumers, and that cer- 
tain purchasers are burdened with artifi- 
cial freights. Piecemeal change will not 
avoid the existing hostility which, whether 
fully justified or not, is attached to the 





principle of artificial freights which char- 
-acterizes 


the basing point system. This 
hostility may be avoided if such changes 
as are made are parts of a comprehensive 
program having as its goal the establish- 
ment of a system based upon a different 
principle. 

We have seen that a change to f. o. b. 
mill selling would be too uncertain and 
disturbing in its effects to be seriously 
considered at this time, or at any time, 
without exhaustive preliminary inquiries. 
We have seen that a mill base system 
will not remedy the principal objections 
mentioned above unless it is combined 
with the abolition of freight absorptions 
(which is inadvisable) of their limita- 
tions. * * * We have also seen that a mill 
base for every single mill would add un- 
necessary complications and yield no sub- 
stantial advantage as compared to a group 
mill base system. We have seen that the 


’ principle of actual rather than artificial 


freight is sound and desirable, but not 
necessarily to the extent of requiring the 
minutest discrepancies between them, but 
only discrepancies which are sufficiently 
substantial to be an important and char- 
acteristic feature of the system. It is 
sufficient if the characteristic features of 
the system is the basing of prices on ap- 

actual freights, disregarding 
minor differences. 


ACCIDENT AND HEALTH INSURANCE FROM 
THE VICTIM’S POINT OF VIEW 
By Bion H. Francis and Sumner Harwood 
The multiplicity of companies, policies 
and salesmen in the field of accident and 
health insurance have made the selection 
by the laymen of the policies best suited 
to their individual needs difficult. This 
pamphlet is offered as a practical guide. 
(American Institute for Economic Re- 
search, 1,200 Massachusetts Avenue, Cam- 
bridge, Mass, $1.). 





[a A Special Offer! 


fai 3-TREND | 
B20 Sinan 2 


The September folio offered for this 
month only at $2, (regularly $3) 
portrays broad 18-month 3-Trend 
picture of weekly prices, earnings 
and dividends of 201 leading listed 
stocks. Each chart starts at the 
March ’37 market peak and extends 
through the subsequent decline and 
recent spectacular upswing to Aug- 























ust 20th closings. 
Send $2 for this broadly used, compact 
ic folio of $2 pages 84x11 with 
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National Government: Lines Forming for Impending 
Battle Over National Labor Relations Act - 


WASHINGTON. 

FTER refusing for many months to 

admit the need for the slightest 

change in the Wagner act, the 

President now concedes the possi- 

bility of “clarifying amendments” as a 

slight yielding to the widespread demand 
for drastic changes. 

The reappointment of Donald Wakefield 
Smith as a member of the National Labor 
Relations Board, however, keeps the en- 
forcement of the act in the hands of the 
same three who have been so much criti- 
cized for their arbitrary and one-sided 
administration. Previously it had been 
thought that Smith might be replaced, 
since the New Deal has a habit of doing 
a slight amount of house-cleaning in an 
agency that runs into trouble; as in the 
case of FCC and others. 

But Smith has to be confirmed by the 
Senate against A. F. L. and conservative 
opposition. This will precipitate the 
NLRB fight early in the session and will 
give both sides a test vote to see where 
they go from there. 

C. I. O.-wants the Wagner law to re- 
main intact; to strengthen it, if possible; 


By KENDALL K. HOYT 


there are no further gains to be had, per- 
haps it falls apart or maybe it becomes 
tame and respectable. In any event, it 
finds difficulties in adjusting to a static 
condition. Whether the fortunes of C. I. O. 
will not rise again on the recovery move- 
ment will depend in no small measure 
upon the Congressional battle over the 
Wagner act. 

Also to be considered is a growing re- 
action, both among management and la- 
bor, against the human and capital waste 
of strikes. Hitherto, when business in- 
creased, the unions struck for higher 
wages and the employers held out as a 
matter of course, both unwilling to yield 
at any point for fear of weakening their 
position. Resultant losses of business, 
and thus of employment, often are so 
large that the employes cannot make 
them up for several years through the 
wage increases they get through “suc- 
cessful” strikes. On a declining cycle, the 
same wasteful process is repeated in re- 
sisting wage cuts. 

Management and labor, therefore, are 











*Preliminary. 








Table I. Trend of Strikes, January to July, 1938 


Number of Strikes———_——_—_———.  ——Workers Involved. 
- ‘in 8t 


Continued n In rikes. Man-days 

From Beginning Progress Ended Effectat Beginning In Progress Idle 
Preceding in During in End of in During During 
Month. Month. Month. Month. Month. Month. Month. Month. 
January ...... 120 148 268 154 114 32,357 52,878 465,034 
February ..... 114 158 272 164 108 51,208 75,095 494,283 
March ........ 108 220 328 187 141 54,026 101,894 773,743 
an pwaeces 141 209 350 222 128 76,008 107,215 781,608 
aaa 128 233 361 223 138 86,792 124,615 1,160,817 
rr 138 190 328 198 130 45,500 88,000 850,000 
eee ee 130 195 325 190 135 45,000 75,000 850,000 


Source: U. S. Bureau of Labor Statistics. 











and to gain the Walsh-Healey act amend- 
ments to enforce collective bargaining on 
government contract work. A. F. L. is in- 
terested primarily in changes which pre- 
serve its craft union type of organizations 
and allow employers to advise their work- 
ers on union matters, since the advice 
would go more toward A. F. L. than 
C. I. O. Beyond this, however, business 
may have to fight its own battle on most 
of the other changes which conservatives 
want on the plea of restoring the civil 
rights of employers. 

The President’s slight concession is be- 
ing viewed as indicating the rise of 
A. F. L. and the dwindling power of 
C. I. O., which has lost political prestige 
by the failure of candidates, backed in 
the primaries by its auxiliary, Labor’s 
Nonpartisan League. But it is well to 
withhold conclusions on this point. Strong 
sentiment within the New Dea! still is for 
preserving the full force of the law. Un- 
less the Administration decides to bail out 
and give more ground, or abandon at- 
tempts to increase the NLRB powers, & 
long political battle is in prospect. 

* ¢ ¢ 

STRIKE TRENDS have leveled off in 
recent months after a peak in May, as 
shown by the accompanying table. Last 
year’s high was in June, when 940 strikes 
were in progress, involving 475,000 work- 
ers and causing nearly 5,000,000 man- 
days of idleness during the month. At 
that time, on top of the usual upsurge in 
unionism that comes with expanding busi- 
ness, John L. Lewis was working in haste 
to gain what he could on the uptrend be- 
fore depression struck. The table tells 
the statistical story of how these factors 
threw into reverse with the recession, 80 
that C. I. O. is now at a disadvantage. 
A militant organization needs to move 
forward with spectacular rapidity so as 
to make up losses by new gains. When 





coming to see the merit of conciliation in 
which an impartial outsider hears both 
sides and works out a fair agreement 
without loss of face by anybody. The 
United States Conciliation Service of the 
Department of Labor deserves more at- 
tention than it is getting. With a small 
but highly trained staff it has handled 
4,000 labor situations within the past 
year, including the prevention as well as 
the settlement of strikes. The service 
has no mandatory powers and cannot act 
except where it is invited. But, out of 
all these cases, its aid was refused in only 
six instances. 

When the Wagner act was first pro- 
posed for administration by the Labor De- 
partment, the theory was that its enforce- 
ment agency would cooperate with the 
Conciliation Service. Efforts toward vol- 
untary settlement would come first, with 
&@ crack-down under the Wagner act only 
when such methods failed. A return to 
this principle may be the key to the 
NLRB problem. 

” ses 

THE WAGE-HOUR organization is de- 
veloping slowly toward the effective date 
of the act in late October. Administrator 
Andrews has selected almost no staff 
members thus far but is about to start 
organizing. The textile committee of 
twenty-one members, first of the indus- 
trial groups to be appointed under the 
new law, provides an early start in work- 
ing out practical problems of wage-hour 
enforcement. 

As the shortening of hours starts in the 
United States, the French forty-hour-week 
law, enacted in June, 1936, has bogged 
down in a maze of restrictions and ex- 
emptions. Put into effect too hastily and 
unlimited by the interstate commerce 
factor which restricts Federal jurisdiction 
in America, this phase of the French New 
Deal was interfering with rearmament. 


Without abandoning the basic idea, 
France is now compelled to relax some of 
the restraints upon her commerce and 
industry. 

Our law, starting with a maximum 
work-week of forty-four hours in a period 
of slack production, brings problems which 
now are rather localized in certain areas 
and industries. But two years from now, 
when the maximum is down to forty 
hours, it may tend to act as a brake 
against expanding production. 

eset 

THE MONOPOLY PROBE looks more 
and more like a long-range affair as the 
six agencies engaged in it dig into their 
extensive files and realize the difficulty 
of arriving quickly at a pat and simple 
analysis. Since the Economic Committee 
extends through the next Congress, it is 
to be expected that, rather than develop 
into a single, all-embracing report in the 
middle of next session, some phases may 
be ready earlier than others and form a 
basis for legislative drives as they come. 
The patent monopoly issue is one on which 
Congressional hearings already have been 
held though there is internal disagreement 
among New Dealers as to the validity of 
this approach. 

Thurman Arnold’s plea for broadening 
the anti-trust division, presumably through 
at least four regional offices and a fur- 
ther expansion of staff, is significant. 
Since enforcément of the Sherman Act 
went rather slowly for the past two 
decades, the Justice Department and the 
Economic Committee are somewhat lack- 
ing in the experience and legal precedents 
of big cases such as are now in motion. 
Arnold says that past trust-busting efforts 
have been merely a series of crusades to 
gather popular support but that results 
have been limited by lack of enforcement 
machinery. 

Having run the gamut from NRA, which 
granted some of the price fixing and other 
privileges of monopoly, New Deal policy 
now turns to a crack-down on all com- 
bines which tend to destroy “free compe- 
tition.” Like the motion-picture industry, 
caught in the sweeping charges of the 
Justice Department and now forced to 
employ lawyers by the dozen and devote 
much executive time to its defense, other 
groups where Federal investigations have 
been made will be brought into the toils. 
This may disrupt business at a time when 
recovery is supposed to be among the New 
Deal objectives. But the socially minded 
attitude should be that business ought not 
to have violated the law and deserves 
little sympathy. Such cases will provide 
the New Deal theorists with practical ma- 
terial upon which to base changes in the 
law. 

s**t 

TRADE ASSOCIATIONS are in for 
scrutiny under the Commerce Department 
phase of the economic investigation. 
Questionnaires will go out next month to 


show the type and extent of membership, | 


the control, and the functions of associa- 
tions. It is not aimed to show violations 
of law but rather to judge the economic 
effect of existing practices. There are 
some 2,000 national trade associations, 
not counting the many regional and local 
ones. ; 

The Commerce Department also will 
have charge of assembling data as to the 
general structure of business and the con- 
centration of wealth. Census figures will 


show’ which industries are dominated by 


a few companies. The patent study and 
a survey of foreign experience bearing on 
the field of the investigation also will come 
under this department. 
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Financial Markets: Stocks Suffer Worst Break .Since 
March in Larger Volume 


EFLECTING the development of a 
more critical situation in Europe, 
stock prices have reacted sharply 
during the past week. The volume 

of trading has remained light relative to 
the extent of the price fluctuations. how- 
ever, and the severity of the decline may 
be attributed not less to the thinness of 
the market in most types of stocks than 
to the pressure of liquidation. Bonds, 
particularly the better-grade railroad and 
utility issues, have reacted along with 
stocks but in general the bond market has 
given a good account of itself. 

During the first half of the past week 
stocks fluctuated irregularly within a 
rather narrow range only slightly below 
the previous August and July highs. On 
Wednesday stocks opened strong, extend- 
ing their rally of the previous day, but 
lost practically all of their gains in the 
afternoon. Prices strengthened tempo- 
rarily on Thursday after early irregularity 
but the rally failed to attract much inter- 
est and further limited weakness devel- 
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Aug. 22 105.4 - 104.2 105.4 
Aug. 23 108.4 105.4 107.9 
Aug. 24 109.4 108.0 108.2 
Aug. 25 108.8 106.9 108.5 
Aug. 26 108.7 106.6 106.9 
Aug. 27 106.4 105.2 105.9 
Aug. 29 103.8 100.9 101.1 
Aug. 30 103.9 102.1 103.4 


- The most important decline in prices 
began on Saturday, when industrial aver- 
ages opened down with a gap from Fri- 
day’s lows. In spite of a feeble attempt at 
a rally after the early break on Saturday, 
another gap, followed by an accelerated 
further decline on Monday, carried some 
market averages to the approximate low 
established during the second week in Au- 
gust. On Tuesday prices recovered mod- 
erately on light volume 

As has frequently been the case in sell- 
ing waves brought on by serious unsettle- 
ment abroad, practically all types of stocks 
have suffered material losses. The more 
cyclical stocks such as steels, motors, cop- 
pers and rails have reacted sharply, but 
the normally more stable utility, food, con- 
tainer and chemical shares have also suf- 
fered to a considerable extent. 

Although the stock market as a whole 
has not broken through the previous low 
established a little more than two weeks 
ago, many individual issues have gone 
through this resistance and some impor- 
tant stocks have fallen to the lowest level 
in about two months. 

Among the stocks which have fallen 
below their previous resistance levels may 
be mentioned Kennecott, International 
Nickel, U. S. Steel, American Rolling Mill, 
Continental Can, Eastman Kodak, Cater- 
pillar, Owens-Illinois-Glass, Douglas, Boe- 
ing, United Fruit and many leading oil 
stocks, including Standard Oil of N. J.. 
Phillips and Texas Corporation. 

From the point of view of technical 
students of stock market behavior the 
past week has been a period of unusual 
interest. In the first place, the failure of 
the rally of the week before to display 
greater vigor on Wednesday suggested to 
many traders that the market did not 

y have sufficient strength to penetrate the 
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supply level defined by the previous July 
and August highs. Furthermore, the 
break in prices on Saturday, even though 
not accompanied by an alarming increase 
in volume, carried prices definitely out of 
the range in which they had been confined 
during the three preceding days. So sharp 
was the decline on Monday that practically 
all of the gain of the two preceding weeks 
was canceled, although trading on the 
Stock Exchange was restricted to the rea- 
sonably moderate figure of about 1,250,000 
shares. Trading was fairly heavy in some 
of the most active stocks but for the 
market as a whole prices declined pre- 
cipitously on very few sales. ? 


It would not be unreasonable to expect 
that fairly good support will appear at the 
July lows, but on Monday there was little 
sign of buying mterest and even Tuesday’s 
rally was not conclusive. The coming week 
will evidently be a very critical one in that 
it should provide a test of the important 
July resistance level. 

It has been quite apparent during the 
past week that stock prices have not been 
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AVERAGE PRICE OF HIGHEST GRADE 
RAILROAD BONDS 

- - 1938- - 
Aug. July. June. May. Apr. Mar. 

23. 104.13 103.36 99.64 102.28 100.82 103.46 








24 104.54 100.06 102.30 103.61 
25... 104.62 103.70 100.08 102.42 100.82 103.51 
26. 104.74 103.63 102.18 100.85 103.31 


27 104.79 103.60 100.18 101.74 100.85 .... 
28 104.62 103.66 100.04 101.54 101.09 103.36 
moving primarily in response to business 
developments. Under ordinary circum- 
stances most investors would have been 
satisfied with the widely advertised indica- 
tions of a business expansion this Fall, but 
the complicated war situation in Europe 
has beclouded the entire situation. 

In this country the outlook for stocks 
seems to be largely a conflict between 
gradually improving business conditions 
and a still very complicated European situ- 
ation. In London financial markets, where 
political tension is more directly reflected 
in financial sentiment, stock prices have of 
course declined recently, It is worth 
noting, however, that during the past week 
British industrial shares have not declined 
as much as might have been feared on the 
basis of the supposed gravity of the war 
danger 

Unless the business recovery which the 
investing community has been expecting 
during the next few months fails to de- 
velop, it would seem likely that a favor- 
able turn in, the European situation would 
provide the basis for a rather sharp re- 
covery in stock prices. It seems unlikely 
that the June-July rebound fully dis- 
counted the recovery which most investors 
have been expecting before the end of the 
year. News reports from the motor and 
steel industries in particular have been 
encouraging. 

It may be noted that bond prices have 
in general been fairly steady during the 
past week. It is true, however, that the 
gradual recovery in the better-grade bonds 
during June and July has leveled off dur- 
ing the past month and that the absence 
of an advancing bond market means the 
removal of one factor which since June 
had given some strength to the stock 
market. M. C. 
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OMMODITY prices improved further 
last week, rising to the highest level 
since the early part of August. For 
the period ended Aug. 27, The An- 


‘nalist Weekly Index of Wholesale Com- 


modity Prices (1926—-100) was 80.1, a 
gain of two-tenths of a point as compared 
with the preceding week but 13.6 points 
under a year ago. 

Farm and food products showed the 
largest gains. More information concern- 
ing the government's wheat export sub- 
sidy plan aided grain prices. Livestock 
quotations, however, were irregular with 
steers and cows advancing but hogs and 
lambs losing ground. Among the miscel- 
laneous commodities, rubber continued to 
surge forward, stimulated by both trade 
and speculative buying. Rubber prices are 
now at the highest point since the middle 
of last October. 

DAILY COMMODITY PRICES 
Dow- 


Jones Moody’s 


Cotton. Wheat. Corn. Hogs. Index. Index. 









































Aug. 22...8.32 .78%  .67: 8.60 47.55 143.3 
Aug. 23...8.38 .78% .67% 841 47.88 143.2 
Aug. 24...8.32 .76% 66% 8.49 47.66 143.1 
Aug. 25.. .8.36 1% 67% 841 48.02 143.0 
Aug. 26...8.46 76% 67% 8.48 48.10 143.6 
Aug. 27...8.42 7%, 69% 
For sources of data see THE ANNALIST of July 13. 
DAILY WHEAT PRICES 
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THE GRAINS 


Wheat followed an erratic path. Early 
last week, prices declined to within a frac- 
tion of the lowest point witnessed in forty 
years with the exception of the 1932 de- 
pression lows. Following the release of 
details concerning the wheat subsidy plan, 
however, prices rallied almost 5 cents a 
bushel but closed below the best. On 
Saturday, September wheat ended at 64% 
cents, up 1 cent during the week. On 
Monday prices dropped more than a cent 
despite a new and bigger “war scare.” 
Yesterday wheat declined about 1 cent. 

Last Friday the Federal Surplus Com- 
modities Corporation sent a telegram to 
grain dealers specifying the types of wheat 
the government would buy. The FSC 
stated that the grain was to be used ‘for 
export or for relief purposes.” 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in uivalent 
bushels of wheat; as reported od by 





Broomhall) 

-~— Week Ended——. ———Aug. 1 to——-., 
Aug. 20, Aug. 21, Aug. 20. Aug. 21, 

Prom: 1938. 1937 1938. 1937. 
North Amer.. 4,402 4,072 12,885 9,144 
Argentina ... 504 856 2,742 2,624 
Australia .... 2,095 920 6,803 4,200 
Russia ....... 2,624 88 8,920 272 
Danube ...... 192 1,192 840 2,760 
SED ceis's sos . 640 352 2,272 1,368 
eee s....... S20 192 704 888 
Total.. . 10,867 7,672 35,167 21,256 


Chicago grain interests immediately 
pointed out that the grades of wheat 
wanted were the same types most in de- 
mand by British milling interests. The 
inference, of course, was that the United 
States is going to help Great Britain build 
up her often publicized “war reserve.” 

It was also pointed out that our Govern- 
ment will probably compete actively with 
Canada in the world export market. The 
only ones who would benefit by such a 
program would be the importing nations. 
The Canadian Wheat Board is also buying 
wheat and “dumping” it on the world mar- 
ket. At the present level of world wheat 
prices, the American export subsidy plan 
is expected to cost about $30,000,000, 
while the Canadian. Wheat Board will 
probably suffer a loss of $25,000,000. 

- Brokers are not bullish on world wheat 


prices despite the efforts of this country 
and Canada to sustain prices through. sub- 
sidy schemes. Many observers believe 
that Argentina and Australia will not per- 


mit North American wheat to 
the world export market and so 


dominate 
will fight 


for some export business themselves. 


How low world wheat prices will go 
with four large countries attempting ex- 
ports can only be guessed, but world wheat 
will probably be cheaper in a few months. 

Oats showed independent strength last 
week, closing with gains ranging up to 1 


cent a bushel. Trading was active. Trade 


The Week in Commodities: Prices Irregularly Higher 
Led by Wheat and Rubber 
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6. 
Building 


Au 
Wheat, No. 2 red, c.i.f., domestic (bu.).... $ .7 
Corn, No. 2 yellow (bu.). 
Oats, Dp eS eee eee 
Rye, No. 2 Western domestic, c.i-f. Sage 
Barley, malting (bu.). ; .63n 
Flour, Spring patents (bbl...) 4.50-4.70 
Cattle, — and os heavy steers, aver- 
age. icago (100 1 10.38 
Hore 7 <. and 2 O24 average, "Chicago ‘i 
.48 
Beet Western dressed steers, 700 lbs. and 
up, good and choice, average (100 Ib.).... 17. a. 
Hams, smoked, 10-12 Ibs. (1b.) qa 22% 
Pork, mess (160 Ib.) 26. 37% 
Bacon, No. 1 dry ound. 6-8 Ibs. (100 Ib.). 21.00" 
Lard, steam western (100 Ib.)............... &.30-8.40 
Sugar, raw, duty-paid (lb... .0280n 
Sugar, refined (ib.)......... .0429 
Coffee, Santos, No. 4 (lb.). —_<s 
Cocoa, Accra (Ib.) ......... ; j 
Cotton, cages ee J uptand (Ib.)... sen .0842 
Wool, fine staple territory (Ib.). bakial 71 
Silk, 78% seriplane, Japan, 13-15 db.) 1.77-1.82 
Rayon, 150 5 ey first Ley (Ib.). 51 
Worsted yar, Bradford, 2-40s, halfblood 
weaving (Ib.) ......... rae 4 
Cotton yarn, conhias 20-2 wart ab, ). 21 
Printcloth, 38-inch, 64x60, Spa -04% 
Cotton sheeting, brown, SCinck, x60, ‘4.00, 
unbranded double cuts (yd.)............-- 0544 
Hides, light native cows, hicago (ib.). 114 
Leather, union backs (Ib.) 31 
— plantation ribbed smoked sheets 10%, 
Coal, anthracite, chestnut (short ton)...... 6.00 
Coal, bituminous, Annalist composite, 19 
series (net ton). . wees. 2,044 
Petroleum, crude, at well, Oil, Paint and 
os Reporter avg. for 10 fields (bbl.)¢... 1.26 
— ne, at refinery, Oil, Paint and Drug 
eg owing avg. for 4'refin'y centers (gal.) 05), 
Pig iron, Iron Age composite (gross ton). 19.61 
Finished steel, Iron Age composite (100 Ib. ). 2.36 
Steel a Iron Age composite (gross ton). ae 
Copper, electrolytic, delivered Guna. (ib.).. 10 
Copper, export, c.i.f. (Ib.) ai -1015-.1020 
Lead (ib.) on -0490-.0495 
Tin, Straits ONE SRE SSRN Aas 4345 
Zinc, Kast St. Louis (lb.). 04: 
Silver, Handy & Harman official (oz.). 42 
Cottonseed oil, crude, nente, 8. @., 
immed. (Ib.)..... oie twat 065%, 
Paper, newsroll contract. (ton). res ies 50.00 
Paper, wrapping, No. 1 Kraft (ib.)......... 05% 


1/00 
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Farm Food Textile Chem- Miscel- All Com- 
1937. Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
Aug. 2....... 98.0 85.6 90.6 109.2 70.4 89.5 79.4 93.7 
1938. 
July 2 77.6 72.5 58.0 85.5 97.9 65.1 87.4 70.8 80.6 
EG Sere 80. 73.8 58.4 85.2 96.2 65.1 87.4 70.7 81.4 
July 16 79.4 73.6 59.3 85.2 _ 96.2 65.1 87.4 70.6 $1.3 
ee 80.0 72.6 59.3 85.5 96.3 65.1 * $7.4 71.2 81.2 
July 3........ 79.4 73.6 59.0 85.5 96.6 65.1 87.4 71.5 81.3 
lay See 77.4 72.0 58.9 85.5 96.5 65.5 87.4 71.5 80.3 
Aue. 13....5... 74.8 70.7 58.8 85.8 96.5 65.5 787.1 71.4 79.3 
ie See 75.8 71.8 +58.4 85.8 96.5 65.5 +87.1 71.6 79.9 
<= Riniwees 76.2 72.4 *58.7 85.8 96.5 65.5 87.1 71.8 80.1 
August saber 100.4 85.9 74.3 90.7 109.1 70.4 89.7 79.4 94.3 
January ...... 81.9 74.7 60.1 91.3 103.9 68.6 88.9 74.2 84.2 
February 78.8 72.8 59.5 90.7 103.0 68.3 88.9 73.1 82.8 
Se eee 79.7 72.7 59.3 88.0 102.8 67.5 88.6 71.4 82.5 
OS eae 77.1 71.1 58.0 85.4 102.5 66.8 88.1 70.0 80.7 
OO eae 77.2 wae 57.6 84.9 102.0 66.5 88.0 69.8 80.5 
— pane sone 77.8 71.9 56.6 84.6 100.1 66.1 87.7 69.9 80.4 
Niue ketice 79.3 73.2 58.8 85.3 96.6 65.1 87.4 70.9 81.2 
on A ee. 76.1 71.7 58.7 85.7 96.5 65.5 87.2 71.6 79.9 
Per cent change for week from: 
Last week.... + 0.5 + 0.8 + 0.5 0.0 0.0 0.0 9.0 + 0.3 + 0.3 
Last year .... —22.2 —15.4 —20.0 — 5.3 —11.6 — 7.0 — 2.7 — 9.6 —14.5 
: i ual +Revised. For back figures see THE ANNALIsT of July 9, 1937,- pages 
47 and 


Aug. 31, 1937 
$1.1 
1.17% 


:90n 

6.15--6.60 
15.81 
11.56 
23.75. 
36.1216 
33.25 
10.60--10.70 








reports indicate that some interests fear 
a shortage of heavy-weight grain this sea- 
son. Choice cash oats are now selling at 
a good premium over the near-term con- 
tract. 

The possibility that the new crop corn 
may have a 57 cent a bushel loan to lean 
upon aided prices last week. All options 
gained more than 2 cents a bushel, with 
buying reportedly coming from export, 
domestic and speculative sources. 

Corn interests are somewhat worried 
over the prospects of losing their export 
business because of a high loan. Thus 
far our exports have held at a good pace 
because Argentine corn has been high, but 
there are many indications that the 
South American grain will be cheaper in 
the coming season, thus placing North 
American corn at a disadvantage. 
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COTTON 
Despite a marked improvement in the 
unfinished goods market, cotton futures 
did nothing last week and closing prices 
were practically unchanged as compared 
with the preceding Saturday. On Mon- 
day, heavy selling in the stock market 
pushed cotton 10 to 12 points lower. Yes- 
terday’s recovery in stocks brought about 
a rally in cotton futures. 
MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 


as half, linters excluded; as reported by 
the New ‘York Cotton Exchange) 


Week Ending Thursday,— Yr.’s 
Aug.24, Aug.18, Aug.25, Ch’ge 
1938. 1938. 1937. P. 
Movement Into Sight: 
ae —— awe 7? 149 285 43.9 
Since Aug, i 288 668 —32.9 
Deliveries uring Week: 
To domestic mills 101 94 62 +62.9 
To foreign mills. 46 53 72 —36.1 
To all mills ..... 147 147 134 + 9.7 
Deliveries Since Aug. 1: . 
To domestic mills 306 205 221 +38.5 
To foreign mills. 202 156 275 —26.5 
To all mills .... 508 361 496 + 2.4 
Exports: 
aaa —— j 51 58 +45.7 
Since A ug. 187 136 +13.3 
World Visible Supply (Thursday) : 
World total ..... 5,559 5,546 rig? +] +82.1 
Week's change. 413 +2 +151 , 
U. S. A. only.... 4,284 4,276 2,173 +97.1 


According to trade reports, total cotton 
cloth sales last week exceeded production 
for the first time in about a month and a 
half. Prices, however, were not greatly 
affected by the buying wave. 

WEEKLY FOREIGN WHOLESALE PRICE 


INDEXES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 
Day Com 
piled......Fri. Sat. Sat. Wed. Thurs. Sat. 
Wk. Ended: 
July 2..79.9 736 656 105.5 470 41.8 
July i 1 73.3 658 105.7 4470 41.7 
July 16.. 79.2 73.7 657 105.5 468 41.7 
July . 73.6 74.0 654 105.5 467 423 
July 30.. 78.0 73.2 652 105.7 466 42.1 
Aug. 6.. 77.2 72.7 40 106.1 466 896 42.0 
Aug. 13.. 76.6 72.4 644 106.1 ay er 
Aug. 20.. 76.9 72.6 644 106.1 
For sources of data see TRE AN NALIST of 
Mav 13, 1938. 


Reports from foreign mill centers con- 
tinue discouraging to the domestic cotton 
trade. European mills are still producing 
more cloth than they can sell and there is 
little indication of an early change in the 
present unsatisfactory situation. Naturally 
enough, cotton observers are wondering 
how much longer foreign textile factories, 
and domestic mills, too, can turn out more 
than they sell. The consequent increase 
in mill stocks must lead to shut-downs 
sooner or Jater. 

As a result of low prices, foreign buyers 
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COMMODITY FUTURES PRICES 


(Grains at Chicago; Others at New York.) 


Daily Range 











October. December. January. Mi q Ma, July, 1939. 
Cotton: High. Low. High. Low. = Low. — Low. High. Low. righ. Low. 
> eee 8. 8. 8. 27 8.31 8.28 8. 8.28 8.33 8.27 8.31 8.23 
 - + See 8.28 8.18 836 8.26 833 826 834 8.26 833 8.25 8.31 8.24 
{See 8.29 8.20 836 8.28 836 8.28 834 8.26 834 8.26 8.30 8.23 
a eae 8.28 8.22 833 8.28 833 8.27 831 8.25 829 8.23 8.27 8.22 
rt Jaa 8.39 8.27 848 8.33 846 8.34 846 8.29 843 8.28 841 8.25 
Pe aS 8.34 8.27 840 8.36 839 8.34 839 8.34 836 8.33 8.33 8.29 
Aus. 27 close... 8.30 t 8.36 t 8.36 t 8.36 t 8.34 t 8.32 t 
Week’s range... 8.39 818 848 826 846 826 846 825 843 823 841 8.22 
Previous week.. 841 8.10 8.50 8.18 846 820 849 8.22 849 825 846 8.27 
Wk. Aug. 28,'37. 9.76 F co 9.78 = 9.82 9.40 9.92 9.43 10.00 9.52 10.04 9.57 
Contract 9.48 9.50 9.51 7.74 9.25 7.77 9.27 7.81 9,13 8.22 
range { feos Mysn Fe.23 Mya Fe.23 My31 Ap.18 My31 J1.7 My31 J1.25 Au.25 
Traded week ended Friday, Aug. pd irs 600 bales; ers week, 344,300. 
——Sept. h——_ ——_May——. 
Wheat: h. Low. i “Tow. High. "Low. High. Low. 
i 3 SSA y Sa 3 674 
ye Sere 64 ea P : 
—_ > Jee 64 61 - = ‘ 
i eee ‘ : é 
Aug. See 63 62 Be d “ 
a. eee 
Aug. 27 close 5 
Week’s range. d DR 
Previous wok... oi .60 ‘ork ” at a gi 
Wk. Aug. 28, "37. 1 1.03% a Be 1.1 


Contract -92% -60 815 
range Feb.9 Aug.16 June 21 


62% 
Aug. 1 


6 ih Aug bs July 8 aus 


Traded week ended Friday, Aug. 26, 116,141,000 bushels; previous week, 124,568,- 


000; year ago, 181,949,000. 


Weekly Range 





Week Ended vens Ended pray Ended 
—aAug. 27, 1 Aug. 20, 1938. ——Contract Range——. Au oT ay , 1937. 
High. High. Low. High. Date. Low. Date. High. Low. 

64 Mar.25 .49% Aug. 11 1.01% .92% 
63% July 13. Aug. . -62 
July 28 .49 Au 





23% .22% . 
2 24 .23 2 
; 24% 
*Busheis trad 6,825,000 


‘Bushels trad roe 


oot (Santos “* Ba 


3555 
mip 
Pett 
ae 
EE 
<< 
Re 





49 
4914 .60% July 23 


Jan. 10 
say 13 


.28 July 22 


eae 6.80 6.41 6.66t 6.55 6.43 9.00 Sept. 29 
BIOS. - onnvcce 7.02 $62 6.88 b 6.76 6.60 7.02 Aug. 26 
Mar. ......- 71, 6.74 6.97t 6.85 6.74 7.11 Aug. 26 
eee 7.18 6.78 7.01b 6.92 6.82 7.18 Aug. 26 
ere 7.20 6.78 7.01b 6.97 6.85 7.20 Aug. 26 
Contracts traded 681 356 
Coffee—A (Rio No. 7): 
sont. became 4.43 4.65t 4.50 445 5.85 Sept. 28 
ee 4.40 4.63t 4.52 4.44 4.72 Aug. 26 
Mor sevens 4.72 4.45 4.65t 4.59 446 4.75 Aug. 8 
a jouseek 4.66 4.69% 4.63 4.57 4.77 Aug. 26 
ere 4.83 4.47 4.74t 460 4.53 4.83 Aug. 26 
Contracts traded 124 82 
—. 3 (“U. S.""): 
SL caéeene 1.95 1.82 1.94b 1.82 1.76 2.44 Nov. 10 
ME Bde ses 2.02 1.94 2.02b 1.93 1.85 2.38 Jan. 14 
BS ée50¥e% 2.05 1.97 2.04b 1.96 1.88 2.21 Mar. ll 
[fore 2.09 2.01 2.08b 1.99 1.92 2.09 Aug. 26 
Jul 2.12 2.05 2.12b 2.03 1.95 2.12 Aug. 26 
iy, 19 traded 1,989 2,165 
Sugar—No. 4 (‘“‘World’’) 
1.00 b 99 .95 1.47% Apr. 16 
1.05% b 1.05 1.02 1.33 Oct. 4 
06 «1.08 1.07 1.05 1.27% Dec. 10 
jt tO Te, Mitte Las Sey i 
Se 939. : x J i uly 
Contracts’ traded 311 Thos 
5.07 5.11t 5.29 5.20 8.57 Sept. 8 
5.25 5.29t 5.46 5.37 6.63 Jan. 10 
§.31 5.43n 5.46 5.46 6.49 Feb. 24 
5.40 5.43t 5.60 5.51 5.74 Aug. 8 
5.48 5.53n 5.69 5.62 5.84 Aug. 5 
wa 5.73 5.65 5.63n 5.76 5.71 5.90 Aug. 8 
Wonteacts’ traded 2,403 1,840 
Hides (old contract): 
BR. ivecces 10.80 10.45 10.55 b 10.61 10.40 17.00 Sept. 10 
[a 11.14 10.78 10.84b 10.96 10.70 12.00 Dec. 27 
7. pe vowers 11.37 11.00 Ler n 11.14 10.87 11.95 July 25 
JUMO 2.0000. 13n 


Contracts traded 547 
Hides wa" ome d: 
Dec. 


11.00 11.00 11.94 July 25 
402 


4 


g.1 ~ sa 
9% Aug. i iy i 


Mm. Aue § : i 
3i% me 3 - B ‘ 
ug. 7 4 
9,610, 
.39% Aug. 15 .81% .7 
4144 Aug.15 .80 . 
43% Aug. 15 .79% .7 
6,009, 
5.62 Apr. 7 10.35 9.86 
5.61 Apr. 7 10.09 9.66 
5.65 Apr. 7 9.80 9.40 
5.85 June 2 9.75 9.36 
6.28 July 6 9.72 9.37 
592 
3.78’ Mar. 23 6.55 6.05 
3.78 Mar. 23 6.43 6.00 
3.81 Mar. 21 6.37 5.94 
4.04 June 1 6.39 6.12 
4.47 Aug. 22 6.35 6.18 
269 
1.76 Aug.18 2.53 2.43 
1.82 May 27 2.37 2.26 
1.85 May 27 2.37 2.25 
1.88 May 26 2.38 2.26 
1.95 Aug.17 2.40 2.30 
1,531 
88 July 8 1.10% 1.03% 
-91% May 261.21 1.12 
-934% May 21 1.24 1.15 
ao HS 1 
une s K 
2,106 
4.14 May 31 8.21 8.10 
4.29 May 31 8.32 8.20 
4.32 May 31 8.31 8.24 
4.44 May 31 8.45 8.29 
4.54 May 31 8.55 8.41 
5.55 July 8.63 8.48 
3,945 
7.93 Mar. 31 16.35 16.02 
8.31 Mar. 31 16.75 16.35 
8.83 June 14 17.15 16.72 
9.40 June 3 17.45 17.16 
1,048 
11.30 Aug. 2 
11.50 Aug. 2 
11.80 Aug. 1 
10.57 Mar. 31 18.38 18.24 
0.77 Mar. 31 18.57 18.44 
11.46 May 27 18.80 18.64 
11.95 June 6 18.84 18.76 
17.03 Aug. 25 18.90 18.80 
1,352 
1 Mar. 31 1.82% 1.80 
1.43% June 8 1.814% 1.78 
1.43% June 8 1. 1.76% 
1.60 Aug. 151.78 1.76 
920 
72.5 Feb. 10 110.0 109.0 
72.5 Feb. 10 109.5 109.5 
73.0 June 4 109.8 109.0 
73.1 June 4 109.5 109.0 
nS) \éenn ds 109.0 109.0 
7.37 May 31 7.88 7.60 
7.22 May 31 7.84 7.58 
7.20 May 31 7.82 7.59 
7.28 May 31 7.84 7.61 
7.87 Aug. 25 7.88 7.65 
1,011 
7.01 May 27 12.85 12.77 
7.10 May 25 12.91 12.78 
7.10 May 27 12.87 12.76 
7.59 June 16 12.75 12.75 
9.10 Aug. 25 a oa 


..-.---11.76 11.37 11.45 b 11.52 11.31 11.93 Aug. 6 
| ey 7 10 11.71 11.75b 11.80 11.59 12.19 Aug. 9 
June ....... 12.29 12.07 12.00 b 12.05 11.86 12.30 Aug. 10 
Contracts traded 288 170 
Rubber: 
pont. Seer bg 70 16.18 16.57t 16.40 15.80 17.63 Oct. 5 
ka aareiea 16.44 16.78t aS 15.97 16.90 Aug. 26 
Mar Ten adve if. 00 16.58 16.92t 16.62 16.07 17.00 Aug. 26 
:~ Peers 17. 16.67 17.00t 16.75 16. * 17.05 Aus. 26 
ge AOR 17. 17.03 17.05 b J 17.16 Aug. 24 
lntiadés traded 2,424 iB 102 
Silk: 
ee 1.72 1.69% 1.72t 1.68 1.654%1.77 July 19 
Se 1.70 1. 1.70t 1.67 1.61 1.74% July 19 
c aS 1.69 1. Hee t 1. 1.60 1.74 July 19 
PA ii 1.65 1.67%t 1. 1.60 1.70% July 26 
Contracts trade 343 
Wool Tops: 
Oct. ........ 79.2 785 78.4b 79.3 78.3 91.5 Nov. 1 
aie sare 80.2 79.0 79.3b 80.2 79.1 83.4 July 25 
Mar. ....... 81.2 80.1 80.7b 81.4 80.1 84.1 July 25 
Ray eaten 81.2 80.1 ed 81.0 80.1 84.3 July 26 
cares <6 aks 7 ald ree Sadie” UNne ces 
Pounds traded 855,000 551,000 
Cottonseed Oil: 
_ ee 04 7.81 7.79b 8.24 7.91 8.88 July 25 
adie cake 8.09 7.81 7.83t 8.20 7.97 8.89 July 25 
wre 8.15, 7.81 7.86t 8.22 7.95 8.88 July 25 
— aeee tate 8.13 7.82 7.86b 8.24 7.98 8.88 July 25 
ee 8.18 7.87 7.93t 8.26 8.00 8.92 July 25 
Contracts traded 910 584 
Copper 
Sept. ....... 9.02 8.90. 8.99t 8.95 8.80 10.75 Oct. 7 
Bt wana 10 9.01 9.08b 9.07 8.85 10.18 Jan. 11 
BRE. occu 9.14 9.05 9.10t 9.10 8.86 9.35 July 29 
ME vivccace 10 9.02 9.12b one --. 9.28 Aug. 4 
re 13 9.10 9.14n er ... 9.13 Aug. 26 
Contracts traded 252 221 
a Asked. b Bid. nNominal. t Traded. @ Bid and asked. 


* Week ended Friday. 











have been more aggressive. In the week 
ended Aug. 24 we exported 51,000 bales of 
cotton, slightly- below exports in the pre- 
ceding week but about half again as much 
as was shipped in the corresponding week 
of last year. Since Aug. 1, the beginning 
of the current season, we have exported 
187.000 bales, a gain of 13 per cent as 
compared with last year. 

Exports in the season ended July 31 
totaled 11,021,000 bales, a drop of 18.5 per 
cent, as compared with 13,522,000 bales in 
the 1936-37 season and the smallest for 
any year since 1934. 

While current exports are ahead of last 
year it is doubtful if foreign shipments for 
the season will exceed those of the twelve 
months ended July 31, 1938. Any loan 
program that may be announced by the 
AAA will serve to “peg” the domestic 
price of cotton and the world price will 
probably go lower than ours thus auto- 
matically cutting off a large part of our 
export market. Any decided betterment 
in world cotton conditions, though, would 
undoubtedly aid our exports. 


COFFEE 

Last week all coffee contracts reached 
the highest level since October before a 
wave of selling sent prices down sharply. 
The late selling was caused by a cable 
from the National Coffee Department of 
Brazil to the effect that recent reports on 
the spread of the coffee borer had been 
greatly exaggerated. The DNC stated 
that while there had been attacks by the 
pest they were temporary and limited to 
certain areas. The department also re- 
ported that even last month the amount 
of damaged coffee entering Santos 
amounted to less than 2 per cent of the 
total. 

During the recent bull market in cof- 
fee, in which prices were boosted almost 
70 points in three weeks, there were rather 
persistent reports that the Brazilian coffee 
crop had been cut by at least 25 per cent 
by the borers. 

Trade reports indicate that coffee con- 
sumption this Summer was of record- 
breaking proportions. Low prices, better- 
than-average quality and more advertis- 
ing are all given as the reasons for the 
good showing. 


SUGAR 

Futures continued to forge ahead, with 
Friday’s closing prices 8 to 12 points 
above the previous week's close and 17 to 
19 points above the lows of Aug. 18. The 
present bull market began immediately 
after the AAA announced that the beet 
sugar deficit would not be reallocated to 
other producers. 

The about face on the part of the AAA 
has brought an equally sharp change in 
trade sentiment. A few weeks ago vir- 
tually all tradesmen were bearish—today 
they are practically all bullish and willing 
to say so, too. Characteristic of trade’ 
statements made since the new policy of 
the AAA was revealed (provided that it is 
a new policy), is the following by Arbuckle 
Brothers, sugar refiners: “Owing to a 
strong raw market, refiners have taken 
everything offered at 2.85 cents, which 
makes a reasonable price for refined 4.50 
cents. We will not long continue to sell 
under present conditions.” 

Arbuckle was responsible for most of 
the cuts made in refined sugar, and at 
present is quoting 4.25 cents, as compared 
with 4.30 by the remainder of the trade. 
A price of 4.50 for refined would put it 
back to the level of the latter part of 
July. 


SILK 

Futures recovered 2% to 4% cents last 
week, but appeared to meet substantial 
resistance at the higher level. September 
closed at $1.72, for a gain of 4% cents. 
Volume of trading dwindled on the rise. 
On Monday prices broke sharply. 
As a result of steady buying in recent 





weeks, estimates of August silk takings 
have been revised sharply upward. The 
total is now expected to be about 40,000 
bales, the largest for any month since 
April, 1937, when 40,561 bales were used 
by domestic mills. Should consumption 
reach the anticipated figure, average 
daily takings, after adjustment for sea- 
sonal variation, would amount to 1,580 
bales, the highest since June of last year. 


HIDES 

The leather industry was somewhat 
shocked by an announcement of the Mel- 
ville Shoe Corporation that it was reduc- 
ing prices on Thom McAn shoes from $3.30 
to $3.15 on men’s lines and from $3.50 to 
$3.30 on women’s shoes. The reduction 
came at a time when many shoe firms 
were considering price boosts as a result 
of the increase in hide prices. 

Melville’s action may have a far-reach- 
ing effect upon the trade, since the 700 
Thom McAn stores represent one of the 
largest chains in the entire industry. 

July hide statistics were a disappoint- 
ment. Consumption averaged 59,100 hides 
per day, after adjustment for seasonal 
variation, unchanged as compared with 
June but sharply under the average of 
70,500 hides in March. Production of 
leather showed a greater than seasonal 
decline, with the average daily total being 
56,200 hides last month, as compared with 
58,300 in June and 70,200 a year ago. 
Total visible stocks declined slightly, rep- 
resenting the only favorable feature of 
the entire report. 


COCOA 

Heavy switching out of the September 
contract brought about general liquidation 
in the cocoa market last week. At the 
close active months were down about 10 
points and some 30 points under the early 
August highs. 

July chocolate sales proved considerably 
below trade expectations. According to 
the Department of Commerce, volume was 
$1,238,340, down 7.7 per cent as compared 
with the corresponding months of last 
year. Perhaps the cocoa trade raised its 
hopes too high on the basis of June sales, 
which were about 3 per cent above June, 
1937, and marked the first time in about 
eight months that volume had showed an 
increase over the previous year. 

LA RUE APPLEGATE. 


New Sugar Manual 


The sixteenth edition of Farr’s Manual 
of Sugar Companies reviews twenty-one 
important sugar producing and refining 
companies of the. United States, Cuba, 
Puerto Rico and the Dominican Republic, 
giving seven-year earning record, divi- 
dend history, three-year comparative bal- 
ance sheets, etc. The book also contains 
synopsis, or information on 163 other 
sugar companies. 

There are numerous statistics of sugar 
production, yields, prices, distribution and 
consumption, with much other information 
of general interest about the sugar in- 
dustry. 

Special subjects treated are the United 
States Sugar Quotas and the United States 
Sugar Act of 1937; International Sugar 
Agreement with current year’s quotas; 
the London Terminal Market, the New 
York Coffee and Sugar Exchange; a new 
sketch of the Louisiana Sugar Industry, 
with list of active factories; also descrip- 
tive outlines of the sugar industries of 
Puerto Rico, Dominican Republic and the 
Philippines, with complete lists of active 
sugar mills and individual four-year pro- 
duction records, as well as a similar list 
of all active Cuban sugar centrals. The 
Hawaiian sugar industry is also described, 
with statistics of yields and comparative 
five-year table of ten of the largest 
Hawaiian companies. ($1 paper, or $1.50 
cloth binding, Farr & Co., 90 Wall Street, 
New York City.) 
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Business Activity shows a rise to 

72.2 (preliminary) for July from 

71.8 for June. The improvement of 
course is slight, but it is the first time 
that our index increased since last No- 
vember. The gain failed by a wide mark 
to equal that in our business activity in- 
dex for the United States, which, how- 
ever, showed the sharper drop during the 
depression. From last November to June 
the Canadian index declined 22 per cent, 
compared with a drop of 33 per cent in 
the United States index. 


‘THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


T= ANNALIST Index of Canadian 








only ——- aay. 
Freight car loadings....... 
Electric power pr motion. -S 81.6 81.0 
Automobile production .... 62.4 67.0 
Newsprint production ..... 618 57.7 58.6 
agl ingot (gaia sic 70.9 97.5 97.8 
Big iron production........ 65.9 82.9 91.9 
Copper exports ............154.1 135.6 198.9 
Nickel exports ............. 110.9 69.7 118.5 
Coal production ........... -., 84.7 96.3 
Rubber ome Ee pas anette 51.3 66.8 49.7 
Cotton imports ............ v0 123.0 116.5 
Flour dl Rate ree 70.7 68.8 
Cattle slaughtered -1 117.0 125.4 
Hogs mane tered 100.2 99.4 112.1 
Board and plank exports... 93.4 90.4 74.0 
Building permits .......... 25.3 23.2 25.9 
Combined index ........... “73.2 78 i ‘%38.7 


*Subject to revision. 

So far as the near-by months are con- 
cerned, prospects are generally favorable. 
The trend of business activity in the 
United States has continued upward since 
July and this improvement should prove 
beneficial to Canadian industry. Of great 
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importance also is the saiiahabay of a 
large wheat crop for which Canadian 
farmers are guaranteed a return sub- 
stantially higher than that they could now 
obtain in the open market. Two important 
unfavorable factors are the downward 
trend in agricultural commodity prices 





Canadian Business Index Shows Slight Gain for July; 


Exports Moderately Higher 


and decreased business activity in the 
United Kingdom, Canada’s second most 
important market. 

The most important factors in the rise 
of the business index last month were in- 
creases in the adjusted indexes of freight 
car loadings, newsprint production and 
nickel and copper exports. Gains were 
also recorded in the adjusted indexes of 
electric power production, hogs slaugh- 
tered, exports of boards and planks and 


business in the month to date has been 
slow, but the Iron Age reports that “steel 
mills continue to carry substantial back- 
logs and operations are being maintained 
at around 80 per cent.” Steel producers, 
it is reported, expected some sizable or- 
ders in the not too distant future. 
Electric power production per day 
showed a smaller than seasonal decline 
and our adjusted index rose fractionally. 
Excluding exports, average daily produc- 
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building permits. Activity in the automo- 
bile, steel and iron industries, on the other 
hand, dropped sharply, after adjustment 
for seasonal fluctuations. Rubber imports 
also declined substantially and cattle 
slaughtered were moderately lower. 
Output of iron and steel, after having 
been maintained at a comparatively high- 
er level during the general business re- 
cession, dropped sharply to the lowest 
point in about two years. Total ingot and 
castings production amounted to 83,927 
tons, compared with 109,401 for June and 
122,968 for July, 1937. Total pig iron 
production amounted to 51,235 tons, com- 
pared with 64,375 tong in the preceding 
month and 79,736 tons in the corre- 
sponding month of last year. The drop 
in steel output was contrary to the usual 
seasonal movement. In the case of pig 
iron it was greater than the usual sea- 
sonal decline from June to July. New 


tion amounted to 58,981,000 kilowatt 
hours, against 60,495,000 in the pre- 
ceding month and 65,291,000 in the cor- 
responding month of last year. As has 
been the case ever since newsprint pro- 
duction slumped badly, firm consumption 
figures make a better showing than the 
total, which includes deliveries to electric 
boilers. Consumption of firm power which 
reflects conditions in most industries rose 
slightly to 47,352,000 kilowatt hours per 
day from 47,032,000 in June; for July, 
1937, it was 48,721,000. Thus the decline 
in firm power from the level of a year 
ago amounted to only 2.8 per cent, com- 
pared with a drop of 9.2 per cent in total 
power production. 

Largely because of a sharp increase in 
grain shipments, total freight car load- 
ings for the week ended Aug. 13 rose to 
43,569 cars from 40,306 for the preceding 
week; for the corresponding week of last 


year loadings totaled 51,006 cars. The in- 
crease exceeded the usual seasonal gain 
and the adjusted index of loadings rose 
moderately to 72.46 from 71.54. Grain 
loadings have risen above the level of a 
year ago but all other commodities with 
the exception of ore show decreases. 
Foreign trade statistics, after adjust- 
ment for seasonal fluctuations, showed 
little change in July. Exports per day, 
as shown by the accompanying chart, in- 
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creased slightly while imports continued 
to decline. Total exports amounted to 
$78,720,000 as compared with $78,308,000 
for the preceding month and $92,459,000 
in the corresponding month of last year. 
Imports totaled $55,823,000 as against 
$58,947,000 in June and $71,996,000 in 
July, 1937. Exports of foreign merchan- 
dise remained at an unusually high level; 
they totaled $11,804,000 as compared with 
$11,646,000 in the preceding month and 
only $985,000 in the corresponding month 
of last year. Heavy shipments of non- 
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ferrous metals again were the cause of 
the high level of total re-exports. 

Exports of Canadian copper and nickel 
showed sharp gains over June; in both 
cases the gains were contrary to the usual 
seasonal trend. Copper exports totaled 
47,218,400 pounds as compared with 














s 
Week Ended Transactions on the Montreal Stock Exchange Saturday, Aug. 27 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. CURB MARKET CURB MARKET CURB MARKET 
STOCKS STOCKS | STOCKS STOCKS STOCKS MINING STOCKS 
Bales High. Low.Last. Sales. High. Low.Last. | Sales. High. Low. Last. Sales. High.Low.Last.| Sales. High. Low. Last. Sales. High. Low. Last. 
40 Agnew ..xd 11 10 10 720 Seagram ...17 16% 16% 89 Mtl Tram.. 69 69 69 9,969 Abitibi... 3% 3% 3 1,230 MacKen Air 1.30 1.20 1.25 3,700 Inspiration. .45 .40 .40 
21 Agnew pf..107 107 107 820 Dom Brid.. 37% 36% 36% | 2294N Brew ... 42% 42 42% 810 Abti 6 pf.. 25 240 MacLaren... 13% 13% 13% 2:364Jm Cons... (11 (11 11 
40 A P Grain.. 4 4 331 DomCoal pf 18% 18 18 135N Brew pf 43. 43 43 8,332 Asbes ..... a 891 513 Massey pf.. 4 1,600 Kirk Gl Rd .09. .08 .09 
20 APGrain pf zr 27% 21% 10 Dom Gis...105° 105 105 4,440 N Sti Car. 66 62 63 70 Bathurst B 4 4 237 McColl pf.. "100 400 Kirk Lake. 1.30 1.27 1.28 
153 A 2,878 Dom S&C B 14% 1 14 75 Nia Wire... 34 34 34 1, ose Beauharn mc 2° 49 40 Meich pf.. oh a 2,500 Lapa Cad.. .52 -48 
neal = pod - r 455 Dom Tar... 8 7% 7%] 5,845 Noranda .. 75% 74 74 \ 15 Br & Dist.. 5 855 Mitchell ... 20 194 19 1,155 Lk Shore.. 53 53% 53 
560 ue % T 5% % 
125 Bwif Gr.... 1.75 1.50 1. ne —* pf 2 ~ 4 637 Ogilvie .... 30 29% 29% 1,915 Ba Oil .... 214% 21% 21% 70 Page Her.. 93 93 93 2,500 Lee ....... . 02% . 
480 Bell .......1 165 166 m Tex. 760 Ogilvie pf..155 154 155 577 Bc Pack ..14 14 14 107 PwCor 1 pf.100 100 100 1,800 Macassa .. 5.30 5.15 5. 
868 Brazil ..... 12% 11 1% 35 Dryden... 7 7 7 109 Ott El Ry.. 16 16 16 1,450 Can Sug... 27 26% 26% 50 PwCor 2 Pt. 45 * 45 1,740 McIntyre .. 48 46% 48% 
681 B C Pw 30! Seen Dair.. = De 100tt Pow .. 81 81 81 49Can Malt.. 32 32 32 95 Que Tel. 4 1535 Obrien 279 2.6) 30 
190B C PwB.. 4 4 m.....144 M4 14 10 Penmans .. 46 2C N Pr pf.110 109 109 15 Rel Gra ... 4200 Pandora ‘18 
530 Bruck oT See ae 380 G Stl war. io 8% 8% 355 Pow Corp.. 15% 14% 15 920 Cdn Br 2 2 430 yo 46 ‘8 2/300 “2.50 2.30 2.50 
80 Bidg Pro... 54 54 54 195G Stl Pr... 75 7 175 2,916 Price ..... 19 171% 18% 515 Cdn Br ™ 21% 20% 20% 238 = "500 hese} Orel. 190 190 190 
30 Calg Pw... 85 85 85 166 Gatineau .. 13 13 13 165 Price pf... 54 54 54 50 Cii Tru ae gage 2 8 Can pf. 108” a a Mi ase fern ise Lk Le 
295 Can Cem... 10% 10% 10% ee i + 36 Que Pow... 18 17% 18 75 Cdn Mare.. 1.25 1.20 1.25 15 Uni ee. 8% 1'300 Pick Cr... 5.25 5.05 5.05 
ng lal ll 55 Gdyear pi. Se% sed set 35 Rolland pf. 99 99 99 140 eg Wi — 2 2 =a Brew tr 130 in 120 Placer Dev. 15% 15% 15% 
an Frg.... ie alkers ... 8,400 Preston ... 1.78 1.55 1. 
Can N Pw..17 17 17 pS ee coe ag Ff al gy ls as 100 Cdn Win... 3% 3 34| 105 Walkers pf. io% io ion 900 Read Auth. 266 265 2.65 
40 Can § S.... 3% rid ae 2}025 Stl Cp A pf 19% rf) 19 Py 15.20 MINING STOCKS 2,300 Red Crest.. 1.08 1.08 1.08 
241 Can 8 8 pf. 144% 14% 14 35H Bridge.. &§ 8 8 621Stl Pap Pr55. 51. 54 mm 15 7 AT 2,000 Reward ... .04 .03% .04 
10 Can Wire... 50.50 276H B Min 31% 30 a4 330 Shawnen... 21 21 etre Pap... 8% 8% 8% Hy Aldermac . .50 < = 3'900 Shawkey || .051%4 .05% .05 
85 Cdn Brnz... 40 41 1,800 Hingr ..... 15 15% 2858 Can Pow 12% 12" 12 #95 David ..... . «6 2,000 Amm Gold.. 4 a) yf Re” ee Be 
2 CdnBrnz pf.103 103 103 141 How Smth. 15% 15% 15% 400 Steel ...... 0% 69 «9 100 Dom Eng.. 41 41.4 1,800 Feaufor 7 17 5,280 Siscoe ....- 2.15 2.05 2.06 
4,600 Can Car... 1 30 How Sm pf 91 91 91 15 Steel pf 6714 67 «67 410 Donn A ™% TT 1% 2'500 Bided Kirk 30 -30 .30 47.425 Sladen "107 .86 .91 
695 Can Car pf 29% 29 1,538 Imp Oil.... 17% 17 17 5 Tuckett pf..159° 159, 159 Donn a 4 |. es ae 31 3 6,912 Stada ..... 49% 46 47 
210 Cel ........ 14% 14 14 4,555 Imp Tob... 15% 15% 1 195 Un Steel... 6 5% 6 1,365 Fairchild ... 6% 6% 6 1/300 Bous Cad... OT “06 Pr 3,775 Sullivan ... 1.11 1.06 1.07 
105 Cel pf...... 9 9 96 2 Ind Accp.. 324% 31 32 50 Wabasso .. 17 17 17 Fleet Aircr 12 11% 11 4,204 Bulolo ..... 28 _ 3 175 Teck _... 4.85 4.70 4.70 
35 Cel ri... eT ae 3,954 Nickel .... 50% 49% 4914 2W Groc pf.107 107 107 2,462 Ford A ... 21% 19% 21 3,500 Can Mal... 1.03 92 79,330 Thom Cad.. .30 .22 .25 
20 Cdn Cott pf 99 99 99 1,242 Int Pete... 2 50 WindHot pf 5 5 ~~ 5 100 For Pw Sec i ig ig| , 800Cart Mal... 107 106 -07 | 33'400 Wood Cad. 27 23 (28 
255 C F Inv.... 14% 9% 9% 10Jam Ps.... 37 37. 37 25Wpg El, A. 2% 2 2 1 Fraser .... 18 18 18 OF Sete? sae se 375 Wr Harg... 7.95 7.95 1.95 
1,455 Alcohol A. . zi ze He 185 Lake Was. My 4 14 185 Wpg El, B. 2) .2 2 855 Fraser Vt. 19% 18 18%| oan os es S OIL STOCKS 
400 Alcohol B. . ra 15 Lang ..... 12% 12% 12 BANKS Sauer. 6 | & 929 Dome 344% 34% 34 2,100 Brown 30 30 .30 
2 P o%, ao oS 4 SI Paint... 3 3 3 16,000 East’ bia... 33h 208 246 "300 Dal Ol... 145 145 145 
2,982 C P R “2 2 o 600 M 8% 8 8% 138Com ...... 176 175 176 a5 Int Ut... 9% 9% %% | "3'o50 Eidoreas 240 235 235 ame 121-120 1.21 
340 Cockshutt . 10% 10% 1 1,652 McColl .... 11 10% 11 144.Mtl .... 12: 213 212 212 50Int UtB... 80 .80 . "200 Fal Nickel, 585 685 535 “mune 130 130 1:30 
1,242 Smelters 59 3,528 Mtl Pow... 31 30% 30% a ‘310 310 310 4 Lake St Jo 26 .26 26 ‘ : : 
5 Crown Cork 19% 19% 19% 113 Mti Ln.... 27 27 27 176 Royal ..... 190 188 189 75 Lake Sulph 3% 3% 3% See Page $28 for Unlisted Canadian Quotations 
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2,103,400 in June and 3,471,000 in July, 
1937. Nickel exports rose to 14,580,000 
pounds from 9,420,000; in July, 1937, they 
totaled 17,500,000. 

Exports of boards and planks amounted 
to 165.910,000 feet as compared with 
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166,150,000 11. Lhe preceding month 
171,740,000 in the corresponding month of 
last year. The June-July decline, how- 
ever, was less than the usual seasonal 
decrease and our adjusted index of lum- 


atid 


DOMINION BOND PRICES AND YIELDS 


(Based * _ Gpentng Bid Prices) 
ie -- Yields 


Long oot Aver- Long Short Aver- 

Term. Term age Term. Term. age 
Aug. 22..104.94 101.47 104.45 3.05 .93 = 2.25 
Aug. 23..104.99 101.47 104.47 3.04 93 2.25 
Aug. 24..105.06 101.47 104. 3.04 93 2.25 
Aug. 25..105.11 101.47 104.53 3.03 93 2.24 
Aug. 26..105.11 101.47 104.53 3.03 93 2.24 
Aug. 27..105. 01.47 104.52 3 93 2.24 


Source: A. E. Ames & Co. 
ber exports rose to the highest level since 
last December. Additional foreign trade 
statistics will be published next week. 
With a large wheat crop assured, at- 
tention has shifted from growing condi- 
tions to marketing problems. Competition 









in foreign markets promises to be very 
severe; Canada will have an exportable 
surplus of 200 million bushels or more 
and the United States will produce much 
more wheat than it can consume. More- 
over, other exporting countries show in- 
creased supplies. 

Canada especially fears subsidized ex- 





were done and there should be another 
bumper crop next year then the situation 
in 1939 would be very critical. The last 
time wheat was piled up in Canada, the 
weather came to the rescue and a series 
of droughts in the West permitted the 
board to get rid of supplies without re- 
sorting to “fire sales.” But there is no 
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ports by the United States and the assur- 
ances of Secretary Wallace that there 
will be no dumping have done little to 
alleviate uneasiness. 

Canada is committed to a policy of sell- 
ing her wheat in the world markets at 
world prices. Her farm policy differs in 
several important respects from ours. She 
is primarily interested in bolstering farm 
income and not in reducing acreage or 
pegging prices by withholding wheat. 
Some observers believe that it would be 
wise for the Canadian Wheat Board to 
carry over some wheat and thus put less 
pressure on world markets. But if that 


way of telling whether the wheat board 
again would be as “lucky.” 

Reflecting fears of increased competi- 
tion in the wheat markets, prices in Win- 
nipeg continued to decline this week to 
a new low level for the season. Largely 
because of weakness in grain prices, the 
Dominion Bureau of Statistics index of 
wholesale commodity prices showed a fur- 
ther decline to 75.8 for the week ended 
Aug. 19 from 76.6 for the week ended 
Aug. 12; the index is about 10 points below 
the level of Aug. 20, 1937. Because of the 
greater decline in agricultural products, 
the index of Canadian farm products 





prices.at 63.8 shows a loss from the level 
of a year ago twice as great as that of the 
general commodity index. 

H. E. HANSEN. 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


10 20 15 
Utilities. Industrials Golds. 
Aug. 22 67.0 83.1 129.5 
Aug. 2 67.4 34.7 128.8 
Aug. 24 67.4 85.0 128.6 
Aug. 25. 66.6 st 129.3 
Aug. 26 66.7 84.0 129.0 
Aug. 27. 66.7 83.6 129.7 
Aug. 29 65.7 78.1 126.4 
SHARES SOLD 
-Week Ended-— 
Aug. 27, Aug. 28, 
1938. 1937 
Tuesday 84,000 68,000 
Monday 41,000 61,000 
Wednesday 78,000 83,000 
Thursday 97,000 80,000 
day 82.000 95,000 
Saturday 29,000 45,000 
Total 411,0@¢ 431,000 
Toronto Stock Exchange 
DAILY CLOSING AVERAGES 
20 20 15 West. 
industrials. Golds. Oils. 
Aug. 22. <.- Sas 126.3 3A.1 
Aug. 23. 122.6 125.8 33.9 
Aug. 24 123.0 125.9 33.8 
Aug. 25. 122.6 125.4 33.5 
Aug. 26.. 122.4 124.3 33.3 
Aug. 27 121.6 124.7 33.6 
Aug. 29 117.0 120.2 32.4 


SHARES SOLD 
~Week Ended———-, 





Aug. 27. Aug. 28, 

1938. 1937. 

Monday 423,000 301,000 
Tuesday . 422,000 547,000 
Wednesday 406,000 000 
Thursday 532,000 476,000 
Friday 633,000 "000 
Saturday 237,000 184,000 
Total 2, 653, 000 2,570,000 

Producias 


Canadian Gold Mines 
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CANADIAN STOCKS mn STOCKS srocks = BPiRE GOLD aa 
Sales. High. Low.Last. | Sales High. Low.Last. | | THERN E E OL M 1 N ES 
rancoeur. .34 4 | 25 Lake -—-. 3% 3 E 
INQUIRIES INVITED 45 Gatineau P. 12% re 12% 1.100 LamaqueO 03 3 Information regarding this property mailed onreq 
Gatin P pf. 84% 84 70. Pa Cad.. . 45 «(4 | 
| 50 my 5 rts 4 4 4 10 Laura Sec.. 63 63 Est: niapee 
AM | 128 Gn S Wares ‘S ag St | «slave cap. 96 90 wolf) = A. E. OSLER & CO. Teron Ste = 
e e ° 121, 700 Gillies Lake 19 1 14 9,700 Lebel Oro. w 0614 08 
. Glenora . .03 F .03 e Gold... 02 
sige ty Page: 9.761 God's Lake. 49 144 147 | 19,750 Leitch ce ef Osler Building TORONTO ADelaide . . 2431 
_TWO WALL STREET, NEW YORK 12.800 Goldale ... SB 2. | 6,495 Little 2. 3.60 3.45 3.50 = —— ~ - - eee 
—-- — —_——_—_ 600 Gold it. 47 47 4 j a A. 1 
15,100 Gold Eagle. .22 18 18 | 286 Loblaw B. aig 20% 21 STOCK EXCHANGE | STOCK EXCHANGE 
STOCK EXCHANGE STOCK EXCHANGE 6,200 Goodfish .. .04 04 04% | 7,005 Macassa .. 5.40 5.15 5.25 STOCKS STOCKS 
sr0CKS 8TOCKS 1 7ap Gocdvear pt ng = 2 31 e Bet, Coame. 3.72 3 2S | Salen. High.Low.Last. | Sales High. Low. Last. 
Sales. | Low Last. | Sales. High. Low.Last. | 196337 Granada” it Joa th | (25.200 Malartic. 55 45 49| 15.000O0ro Plata.. .70 .60 .63 600 Toburn ...2.10 2.05 2.05 
4,605 Abitibi . 3M 200 Cdn Can 5% 5%| 5.500Grandoro... 05% .08 05 | 3.000 Man & East .02% .02 .02%| 5.950 Pacalta Olls 07 05 aw 515 Tor Elev.. 164 15 16 
bit ibi6e 26 | : ff 05 M Leaf Mill 3 3 3 255 Page Hersey 9314 93 170 Tor El pp.. 44 
265 Abitibié= pf 288 “4 250 Cdn Can A. 18% 1814 1814 291 G Lake Pap 8% 9% 4 12.970 Pamour 4 4.40 4.40 | 13.475 Uchi Gold.2.31 2.10 2.13 
me Fee a 2 recon Con. Se Se 642G Lak P pf 23 Lh Bat ‘1 “42| ":00 Pandora Gai 18 19 “19 553 Union Gas. 14% 14 14 
one one Ains 0&G oe ie 1 7“ bs ce. , S 16% 1o% | 2 Grose, West. a” 1% 1% ey ate iy” Fa 1 “,00Patamh 2 nh i Ry a on : as. 14% 2 
2.0100 A Cons ‘ n Car pf. ; } t est pf 20 , y-Har 2 ‘ : . 
335A PGrain. 4 3% 4 | 160 Cdn Dredge. 23 22 22° | 40 Greening W 9% 9 7, 924 Massey-H pf 60ig 56 Mb) eet eee rte oor 640 Un Steel... 6% 5% 5% 
227A P Grn pi @ 2% 27% 160 Cdn IndA A 2% 2% 2%! 5,000Grull Wihk. . os wai, | 2,000 McColl .... 12 10% 11 | 15-180 Eaymaster.. 0 © 965 Ventures .5.80 5.70 5.75 
20,175 Aidermac .. .50 45% .4 20 Cdn Locom. 8 8 & | 6,000 Gunnar 7 8.65 .70 | 180 McColl pf..100 9814100 | ‘3. yore . -14 41,369 Waite Am.6.20 5.25 5.90 
86,350 Amm Gold. .15 1 1 12.275 CdnMalarte 1.03 90 95 835 Gypsum .. * 6% 6 7.523 McIntyre... 48% 47. 4% | 3,050 Perron 1.48 1.40 1.42 1/499 Walkers ... 44% 42% 42 
2.050 Anglo Cdn.. 1.40 1.35 1.38 35 Can Oil. 12% 12%) 2,500 Halcrow Sw it 10,825 MecKenz R.. 1.23 1.18 1.21 uae ee  - ony “ on 699 Walk pr... 19% 19% 
1.413 Anglo Hur.. 3.25 3.20 3.25 6.680 C PR... 6%, - 26,375 Hard Rock. 2.25 2.12 2.15 | 4,250 McVittie 16.14.14 1 Pie Ww er} be ‘= 5.908 Wendigo. 14% 14 «14 
2.600 Arntfield 16% 15 .15ie 325 Cdn Wine 3 3 | 14,350 Harker .... .11% 10% 10% | 6,550 MeWatters.. 67 . -65 21600 aa Roa 260 > 30 243 5 5 
51,450 Ashiey T) 09 .097, 20 Can Wiredd 20 2 2 1,200 Hedley Mas 1.20 1.16 1.26 | 500 Merland O. .05% .U5\% .U5 205 ome c ou 5 oe 5 19 WCsaFi ve ‘35 35 «35 
2,400 Astoria Que ‘08 06 .06 1.000 Cariboo 2.55 2.45 255 | 3,300 Highwood... 10 10 10 12,040 Mining Corp 2.10 1.90 2.10| , 7% Bower Corp p> 500 Westflank. .07 .07 .07 
39,908 Augite 30 27 «27 35 Carnatn pf.104% 104% | 395 H & Dauch 15% it 144% 1,000 Monarch O. .13 12 .12} 3815 Aner y Pe a4 one 1,000 W Turn P 09% .09 ef 
4,250 Bagamac "% 19 20 | 3,200 Castile Trth 1. 10 95 | 1,763 Hollinger.... 15% 15 Sig 43,530 Moneta 1.77 1.45 1.60 i "115 Pr Metals. i) 21 21 “ Sg in z ES 
* ! ! 

590 Bene a nd ni? | setae cont Pore iy a8 1 ay 171.088 Freetone Ete TTB | a scolwnte Eas Ot Or 
10 Bank Tor. .237 237 237 18.188 Chesterville. ‘2 “es a | Statistical Information ||| 1.950 Reaa Auth. 275 2.65 2.75 sieve ans se 
SS 1" Ping ia pa rage or “30 | gladly furnished on ||| 1500 Red Crest.. 09 08 .09 70 Win El, A a 2% 
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Financial News of the 


RASTIC reductions in maintenance 

programs, coupled with other sav- 

ings, enabled most railroads to im- 

prove their operating results in the 

second quarter of this year despite a con- 

tinued low level of traffic. Unfortunately, 

the current rise in business came too late 

to aid June quarter railroad results but 

the present higher level of freight car- 

loadings will probably find reflection in 
third quarter profit and loss accounts. 

In May of this year, the Class I rail- 
roads of this country lost $25,503,000, a 
sharp drop as compared with combined 
net income of $1,322,000 in May, 1937, 
but a substantial improvement as con- 
trasted with a loss of $44,567,000 in Feb- 
ruary of this year. It is noteworthy that 
at the depths of the 1929-32 depression the 
most the Class I carriers ever lost’ was 
$33,475,000 in February, 1933. 

In the June quarter the Illinois Central 
Railroad lost $1,437,000, after adjustment 
for seasonal variation, as compared with 
adjusted losses of $275,000 in the first 
- quarter of this year and $137,000 in the 
June quarter of 1937. Last year’s results, 
however, were adversely affected by the 
severe Spring floods which inundated por- 
tions of the territory served by Illinois 
Central and caused considerable property 
damage as well as a sharp drop in rev- 
enues. 

Although total revenues were slightly 
lower last year, Illinois Central boosted its 
net income to $1,960,000, or 62 cents a 
common share, the highest since 1930 and 
sharply over the $765,000 earned in 1936. 
Although the road earned more than its 
preferred dividend requirements last year 
no dividend was declared. No dividends 
have been paid on the 6 per cent non- 
cumulative preferred stock since Sept. 1, 
1931, when $3 was distributed. 

Table I gives important items from the 
annual reports of the company since 1929. 
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$163,048 in the corresponding months of 
1937. 

Important items from the annual re- 
ports of the road since 1926 were published 
in THE ANNALIST of March 25, 1938. 


In the June quarter of this year the 
Southern Railway incurred a loss of $637,- 
000, after adjustment for seasonal varia- 
tion, as compared with an adjusted loss 
of $2,135,000 in the three months ended 
March 31 and an adjusted profit of 
$892,000 in the June quarter of last year. 

Reflecting the increased industrializa- 
tion of the South, with the consequent 
beneficial effect upon traffic of the road, 
Southern Railway has done better in the 
last year than many other carriers. The 
loss sustained in the March quarter of 
this year was less than the $3,430,000 
deficit in the June quarter of 1932. Most 
other roads, however, have recently beeri 
losing money at a faster pace than at the 
bottom of the 1929-32 depression. 





INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item ‘ 


Amoskeag Industries, Inc. (7-20-38)—Stock- 
holders have ratified plans of directors for 
organization and financing of a worsted 
manufacturing plant in No. 10 mill of the 
southern division at Manchester, N. H. 
President said there still are many details 
to be worked out before Amoskeag Worsted, 
Inc., the new company formed to operate 
the mill could start operations, but he ex- 
pected that it would be opened in about 
two months, giving enfployment to about 
1,000 workers. 


Atlantic Refining Company (8-17-38)—A re- 
organization statement has been filed with 
the SEC, covering $25,000,000 of fifteen- 
year debentures due on Sept. 1, 1953. The 
interest rate on the debentures is to be 
supplied by amendment to the registration 
statement. 

According to the statement $16,200,000 of 
the net proceeds from the sale of the de- 
bentures will be used to repay all bank 
loans, the proceeds of which were added 
to the company’s cash fund. The rest of 
the proceeds will be also added to the cash 













































Similar data, going back to 1925, were |/ SOUTHERN RAILWAY ~~ of the og: a 
. 4 e company says that during the year 
= in THE ANNALIST of Dec. 17, 7 : ‘tn ended June 30 it expended about $31,531,000 
2 o acquire and develop crude oil production 
. _ and reserves, and to improve, extend and 
After adjustment for seasonal variation, aie renew refining, marketing and transporta- 
Southern Pacific lost $4,697,000 in the sec- tion facilities, both by pipe lines and by 
ond quarter of this year, representing the (||? tankers. 
q i y P sd = 140 The capital expenditures were distributed 
largest deficit reported by the company 4 x as follows: 
since the early part of the present cen- 8 “i 9° anne oil tein. Pm og mh refining, 

. - ” 706, ; marketing, .514,000; pipe lines, 
tury. In the first three months of this & — a $3,251,000: marine, $3,397,000. 
year an adjusted loss of $3,382,000 was in- - NET INCOME 3 The company said that it contemplated 
curred as compared with an adjusted loss 2 echtonin keotioa 100 3 a continuance of expenditures for such pur- 

‘ ° wal ro poses, but the total amount to be expended, 
of $1,797,000 in the second quarter of 1937. 3 MONTHLY 80 Vv its allocation and the sources of additonal 
Gross revenues of the road in the first |/5 a ; cash funds, if any, are not determinable. 

: Smith, Barney & Co., New York, was 
six ig a this year totaled geri w 60 o named principal underwriter. According to 
a drop of 18 per cent as compared wit re) x the registration statement, the underwriters 

. Oo a have authorized Smith, Barney & Co. to 
$112,478,000 in the first half of last year. = 40 engage in certain market operations ‘‘for 
After all charges, Southern Pacific lost b the purpose of stabilizing the market in 
$11,773,825 in the six months ended June Rs 20 —_" with the distribution of deben- 

i ures. 

30 as contrasted with a net deficit of It is said further that ‘no representa- 
3 ° tion, however, is made that any trans- 
eS . 1927 1928 i929 1930 1931 1933 1934 1935 1 1 7 { actions will be effected to stabilize the 
DIVIDEND NOTICE iL — ss — market for the debentures, or, if effected, 
eee that they will not be discontinued at any 
time."’ 
Carrier Corporation (7-6-38) — Stockholders 
: : : will vote on Sept. 12 on a financing pro- 
(@imeRCUL fwesmeent frist Table I. — —— Railroad gram recommended by the directors, com- 
(Thousands prising an issue of $2,500,000 of ten-year 
Charges convertible debentures. Negotiations are 
CORPORATION Years Ended Total Oper. Net Oper. Avail. for Times Net --Earned a Share—, {Com. proceeding with underwriters for distribu- 
% Convertible Preference Stock, ec. 31: Revenue. Revenue. Fixed Chgs. Earn. Income. $6 Pfd Com. Divds. tion of the debentures, the proceeds of 
$4.25 Series of 1935, Dividend $41,546 $32,313 1.72 $13,520 $70.98 $9.14 $9,466 which will be used to pay off $1,500,000 in 
tie inaiianiani, : 34,633 27,407 1.51 9,290 49.82 6.02 9,504 bank loans and provide working capital. 
ee ee enn 02.2614 on the 21,991 14,410 0. 43,582 19.21 3.46 2,716 The debentures will be convertible into 
age etal is 22,801 13,897 0.80 3,506 18.80 43.41 ea cutis sane 
TRUST CORPORARION ba, See ate 1933........ 87,958 26,019 17,847 1.01 159 0. 40.71 Cee - : 

a. Seeker i aoee oe eager 1934........ 91,145 23,290 14,399 0.83 2,965 415.90 43.01 It is proposed further to change the au- 
ewe - 7 r Perna to = oe * “ggagiaas 97.497 15,643 7,352 0.43 9,932 53.27 d8.14 thorized capital stock from 500,000 shares 
1938. The tee a hn nae ae Cn = 8 ~SB....... 114,956 29,702 17,816 1.04 765 4.10 40.26 of no-par value common to 700,000 of $1-par 
will be mailed. a ae 1087........ 114,016 29,103 18,682 1.12 1,960 10.51 0.62 value to provide for conversion of deben- 

{Surplus tures and for future needs. As a result of 

Common Stock—Regular Dividend Invested % Earn. Net Cash & Working Current § After P.& L the change in par value an “eueete of 
A regular quarterly dividend of $1.00 per share Dec. 31 Capital. on Cap. Property. Equivalent. Capital. Ratio. Divs. Surplus $4,858,086 in the capital account will be 
in cash has been declared on the Common Stock $640,803 2.10 $385,401 $8,405 d$2,743 0.93 903 $84, carried to capital surplus. 
of COMMERCIAL INVESTMENT TRUST 630,643 1.47 377,272 8,889 1,081 1.03 1,334 81,749 The company will be able to charge 
CORPORATION, payable October 1, 1938, to 628,785 40.57 366,814 11,757 12,168 1.52 47,091 74,658 against capital surplus a net deficit of 
stockholders of record at the close of businese 649,576 0.54 *597,992 9,195 11,276 1.57 43,739 70,098 $952,138 on July 31. It i ted that th 
September 10, 1938. The transfer books will not 642,571 nil 589,690 8161 12,539 154  did4 69,378 . SS ee 
close. Checks will be mailed. 645,975 0.46 582,276 8,801 6,279 1.34 64,505 changes will remove restrictions now exist- 

JOHN I. SNYDER, Treasurer. 628,840 41.58 574,104 4,690 10,436 1.53 410,182 52,040 ing against the payment of dividends on 

. itlanes erry Ey pays 15,7 et ie mt - rg 44 the stock, and permit dividends subject 

ugust 25, 5 32 x s ’ . , 9 to the terms of the contemplated indenture, 
{Preferred dividends ranged from $1,569,909 in 1926 to 371 in 1931. None have and as net earnings warrant. 

SS aa ee been paid since, but the preferred is non-cumulative, so there are no accumulations. In addition, the company proposes to 

SR | eieeneeneee ee *New basis of consolidation. tAfter certain miscellaneous deductions. d Deficit. charge against capital surplus $150,000 for 

: design, development and research accounts, 
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General Refractories 











books at these figures since 1932 and 1930 
respectively. 


Crucible Steel Company of America (8-10-38) 


—A banking syndicate headed by Hall- 
garten & Co. has offered to the public by 
means of a prospectus $10,000,000 of ten- 
year sinking fund 4% per cent debentures, 
Series A. The debentures will mature on 
Aug. 1, 1948. They were priced at 99% and 
accrued interest. 

The net proceeds from the sale will be 
used to redeem on or before Nov. 1, at 101, 
$4,500,000 of the company’s outstanding ten- 
year 5 per cent gold debentures: to pay 
bank loans aggregating $2,000,000 and to 
provide $3,001,000 additional working capi- 
tal. The intention of the company, as set 
forth in the prospectus, is to use the addi- 
tional working capital for expenditures for 
such plant changes and consolidation as 
may be deemed advisable as a result of a 
study being made of the plants and opera- 
tions of the company and its subsidiaries. 

A sinking fund has been provided, be- 
ginning June 20, 1940, sufficient to retire 
$5,000,000 of these debentures before ma- 
turity. The company has agreed also, be- 
ginning on Dec. 20, 1941, to deposit wiih 
the trustee for account of the sinking fund 
an amount equivalent to 10 per cent of 
consolidated net earnings in excess ot 
$2,000,000 for each fiscal year ended Dec. 31. 

The debentures are redeemable, other 
than from the sinking fund, at 105 on or 
before Aug. 1, 1940; thereafter and before 
Aug. 1, 1942, at 104; to 1946 at 102, and 
thereafter and before maturity at 101 with 
accrued interest in each case to the re- 
demption date. For the sinking fund they 
are redeemable at 102 on or before Feb. 1, 
1942; on or before 1944, at 101%; or be- 
fore 1946, at 101, and thereafter to maturity 
at 100% and accrued interest. 


E. I. du Pont de Nemours & Co. (8-24-38)— 


The company, it is reported, has developed 
a new textile fibre which has the elasticity 
of silk. Lack of elasticity has prevented 
rayon from capturing a lion’s share of the 
full-fashioned hosiery business, but if this 
new fibre lives up to its press notices and 
production costs, which are now high, can 
be lowered substantially, silk may find it 
difficult to retain its biggest market, the 
hosiery industry. 


Company (5-28-37) — 
Floyd L. Green, president of the company, 
in a letter to stockholders said that as a 
result of recent negotiations with holders 
of first mortgage 4% per cent sinking fund 
bonds, the maturity date of the issue will 
be extended from July 1, 1945 to Jan. 1, 
1949. 


Beginning on Jan. 1, 1939, the rate of 
interest will be reduced from 4% per cent 
to 3% per cent annually, and the sinking 
fund payments, if earned, will be $181,800 
annually instead of $303,000, as at present. 

Of the $3,000,000 of such bonds sold in 
July, 1935, the company already has re- 
deemed $1,050,000 principal amount and has 
deposited with the corporate trustee a sum 
sufficient to redeem an additional $150,00 
on or before Jan. 1, 1939. 

The company recently purchased $650,000 
of the bonds, of which $50,000 will be re- 
tired through the operation of the sinking 
fund on or before Jan. 1, 1939, after which 
date there will remain outstanding $1,800,- 
000 principal amount, of which $1,200,000 
will be held by the public and $600,000 will 
be held in the treasury for retirement 
through sinking fund operations or by can- 
cellation 


Hupp Motor Car Corporation § (6-17-38)—A 
meeting of stockholders has been called for 
Sept. 14 in Richmond, Va., to consider a 
proposal to increase authorized capitaliza- 
tion from $2,000,000 to $3,000,000. The com- 
pany, which is without funded debt or pre- 
ferred stock, has 1,648,285 common shares 
of $1-par value outstanding. 

S. L. Davis, recently elected president of 
the company, said the company had been 
assured of about $2,000,000 to carry out its 
plans to extend its line of Hupmobiles and 
was seeking authority for additional shares 
in order to put the company in a position 
to obtain an additional capital when it was 
required. 

National Gypsum Company  (6-3-38)—July 
business, according to the company’s pres- 
ident, was the best for any month this 
year. Normally July volume is 10 per cent 
under May. 


Pillsbury Flour Mills Company—The stock- 
holders wi)] be asked at their annual meet- 
ing on Sept. 13 to voté upon a proposal to 
authorize a new mortgage and to pledge 
all or substantially all or any part of the 
property and assets of the company as 
security for an authorized bond issue of 
not more than $7,500,000. 

Authority is also asked to permit the 
board of directors to fix the terms and 
conditions of the proposed bond issue, of 
which it is planned to offer $6,000,000 prin- 
cipal amount, maturing not earlier than 
fifteen years from the date of issuance. 

The company called for payment on April 
1, 1938, at 102% per cent and interest, $50,000 
of its first mortgage 6 per cent bonds due 
1943. Part of the proceeds of the new issue 
will be used to refund the outstanding 
$4,317,000 of 6s of this issue and the balance 
will be used for additional working capital. 

The balance of $1,500,000 of new bonds to 
be authorized will be available for issu- 
ance from time to time, according to the 
needs of the company, but there are no 
present plans for the offering of the addi- 
tional amount. The 6 per cent bonds con- 
stitute the sole funded debt of the company 


Remington Rand, Inc. (6-24-38)—August book- 





~ 






ings, it is said, are running substantially 
ahead of the same month last year. 


Seott Paper Company (8-24-38)—Smith, Bar- 


ney & Co. and Cassatt & Co., Inc., headed 
the banking group which offered 30,000 
shares of Scott Paper $4.50 cumulative pre- 
ferred, no-par value, at $104.75 plus divi- 
dends accrued from Sept. 1, 1938, to date of 
payment, 

The proceeds will provide funds for a con- 
struction program, including the erection 
of a new unit, and the purchase of addi- 
tional capital stock of the Brunswick Pulp 
and Paper Company. 

The preferred shares are redeemable on 
thirty days’ notice at $110 until Aug. 31, 
1943, and ai $107 a share thereafter, plus 
accumulated unpaid dividends. There is a 
sinking-fund provision that the company 
shall pay its fiscal agent semi-annually $1 
for each share outstanding. 


‘nion Bag and Paper Corporation (5-6-38)— 
Alexander Calder, president of the com- 
pany, has announced that an agreement 
had been completed for the extension until 
Jan. 30, 1940, of $3,681,937 in bank loans 
and equipment trusts which originally were 
to mature earlier. 

The extension provides for sinking fund 
payments based on a percentage of month- 
ly earnings to begin in December, 1938, with 
minimum requirements to begin in March, 
1939. The loans were incurred in the build- 
ing of the second and third units of the 
company’s plant in Savannah, Ga. 

As a result of this action the company 
will have no bank loans with fixed maturi- 
ties before 1940 and only $144,354 of equip- 
ment notes du® before that year. On Dec. 
31 last bank loans and equipment notes 
amounted to $6,996,069. Since that time the 
total of such obligations has been reduced 
more than $800,000 

Plans for financing on a permanent basis 
are well under way and will be facilitated 
by the rearrangement of indebtedness, Mr. 
Calder said. 


RAILROADS 


Baltimore & Ohio Railroad (8-10-38)—Reach- 


ing of an agreement in principle with sav- 
ings banks and insurance companies for a 
temporary reduction in the rate of interest 
on the road’s bonds was announced last 
week. 

The plan must of course be approved by 
the 3. C. C. 

A copy of the plan also is to be filed with 
the Securities and Exchange Commission. 
In this respeet, the B. & O. management 
believes it is ‘“‘leaning over backward” to 
comply with all safeguards for the investor 
provided by recent legislation. 

The Reconstruction Finance Corporation, 
through Jesse Jones, its chairman, already 
has indicated that the adjustment will meet 
its approval. 

The exact terms of the adjustment will 
be made public in the petition to be filed 
with the Interstate Commerce Commission. 

On good authority, however, it was 
learned that the period of interest defer- 
ment would extend eight to ten years and 
that the plan contemplates the setting up 
of a sinking fund to provide for the re- 
tirement of funded debt. The latter step 
is in accord with recommendations of the 
I. C. C. that railroads reduce their interest 
burden. 


Delaware & Hudson Company (8-17-38)—In 


conformity with a policy started some 
months ago by Delaware & Hudson Com- 


pany’s management, the holding company™ 


has disposed cf about 90,000 New York 
Central Railroad shares acquired some 
years ago. This brought its holdings to 
about 320,000 shares. 


Erie Railroad (8-17-38)—It is said that the 


road has approached fiduciary institutions 
with a plan for a revision of its financial 
structure It was* emphasized, however, 
that the plan was in a tentative stage. 

Through the efforts of the management 
of the Chesapeake & Ohio, a proposal for 
perpetuation of its $45,000,000 investment in 
the Erie has been put forward through the 
suggested allocation of common stock to 
present stockholders on a contingent basis. 
However, it was reported that the fiduciary 
institutions were cautious of sacrificing 
their interests in favor of junior security 
holders. 

As proposed by the Chesapeake & Ohio 
interests, the former Van Sweringen line 
would have the opportunity of buying stock 
in the reorganized Erie within a period of 
about five years 


Lehigh Valley Railroad (8-17-38)—The road 


has received approval of its plan to avert 
bankruptcy or receivership from govern- 
ment agencies and a substantial number of 
the institutional holders of its securities, 
it has been announced by D. J. Kerr, presi- 
dent of the road. Agreement now will be 
sought, Mr. Kerr said, from the rank and 
file of bondholders. 

In general the plan provides for the ex- 
tension for ten years of three of the com- 
pany’s subsidiary mortgages, aggregating 
$33,500,000; for the extension, without in- 
terest for five years from next Nov. 1, of 
75 per cent of the next five interest ma- 
turities on the company’s general consoli- 
dated mortgage bonds, of which $72,336,000 
is in the hands of the public, and for ar- 
rangements with the holders of the present 
bank and Reconstruction Finance Corpora- 
tion loans whereby the fixed principal pay- 
ments due in 1939 to 1942 will be reduced 
and the remainder of the principal will fall 
due in 1943. 


New York Central (8-17-38)—See item under 
Delaware & Hudson. 





Southern Railway (8-24-38)—The_I. C. C. has 


approved the application of the road for a 
loan of $11,795,000 from the RFC, together 
with an extension of time to the railroad 
on a previous loan from the KFC of $12,- 
475,204, which would have matured on 
Sept. 1. 

In its’ report, the commission said the 
Southern had been found “not to be in 
need’’ of financial reorganization at this 
time, and that on the basis of present and 
prospective earnings the road reasonably 
“might be expected to meet its present 
fixed charges.”’ 

The proceeds of the new loan, which is 
to mature in five years, are to be used to 
retire $4,500,000 of Southern Railway East 
Tennessee reorganization-mortgage 5 per 
cent bonds and $7,295,000 Southern Railway- 
Mobile & Ohio collateral-trust 4 per cent 
bonds. both issues maturing on Sept. 1. 


UTILITIES 


Commonwealth Edison Company (8-24-38)— 


Cc 


Halsey, Stuart & Co., Inc., head a nation- 
wide syndicate which offeréd $33,000,000 of 
Commonwealth Edison first mortgage 3% 
per cent bonds, Series I, due on June 1, 
1968. The bonds were priced at 103% and 
accrued interest. 

The net proceeds to the company from 
the sale of the issue will be applied toward 
the redemption at 110 of $30,000,000 of first 
mortgage 4% per cent ‘bonds, Series C and 
D, due in 1956 and 1957, respectively. 

The banking syndicate has also under- 
written any unsubscribed portion of $59,- 
250,000 Commonwealth Edison convertible 
debentures, 3% per cent series due in 1958, 
the right to subscribe to which will be of- 
fered soon to stockholders. The debentures 
will be convertible after Sept. 1, 1938, and 
at or before maturity into shares of the 
company at $25 a share. This price is sub- 
ject to adjustment in certain cases as pro- 
vided in the indenture. 

Subscription warrants will be issued to 
stockholders of record (other than Com- 
monwealth Subsidiary Corporation) at the 
close Of business on Sept. 2. The rights 
will permit stockholders to subscribe for 
the debentures at 100 on the basis of $5 
principal amount of debentures for each 
share held. The subscription warrants, 
which will be transferable, will expire on 
Sept. 12. 


osta Rica Electric Light and Traction Com- 
pany, Ltd.—See item under Electric Bond 
and Share. 


Eastern Utilities Asseciates —The SEC has 


approved the declaration of the Eastern 
Utilities Associates, a Massachusetts vol- 
untary association, to issue and sell an 
unsecured 3 per cent promissory note for 
$1,625,000 dated Aug. 1, 1938, and due on 
Aug. 1, 1941. The note is to be sold to the 
First National Bank of Boston, for the 
purpose of refunding outstanding notes of 
the declarant held by the bank. 


Electric Bond and Share Company (5-27-38)— 


President Emanuel Cortes signed last week 
a decree of the Costa Rican Congress 
which recommended the sale of bonds to 
pay for the expropriation of the properties 
of the Costa Rica Electric Light and Trac- 
tion Company, Ltd., which is controlled by 
the Electric Bond and Share Company. 

The Costa Rican utility is controlled 
through the Empresa Costarricense de 
Electricidad, a subsidiary of Bond and 
Share. Its outstanding capital stock com- 
prises £130,000 of £l-par stock, virtually all 
owned by the Bond and Share interests. 
It has £61,700 of 6 per cent prior-lien deben- 
tures and £167,300 of 5 per cent first deben- 
tures outstanding. 

There still is the possibility of an agree- 
ment being made between President Cortes 
and the company, as a loan does not seem 
to be possible at this time, and both the 
law and the Constitution of Costa Rica 


Public 


Utilities 


prohibit expropriation of property without 
payment .in advance. It is not known 
where a loan would be obtainable outside 
Costa Rica, as it is not believed that one 
could be had in the United States or Great 
Britain, as loans already obtained there 
are in default. 


Lone Star Gas Corporation—A new issue of 


$20,000,000 of fifteen-year 3% per cent sink- 
ing-fund debentures due on Aug. 1, 1953, 
has been offered to the public by an under- 
writing group headed by the Mellon Securi- 
ties Corporation of Pittsburgh at a price 
of 102 and accrued interest. 

Net proceeds of this offering, with net 
proceeds of $11,300,000 of bank loan notes 
dated Aug. 22, 1938, and due in installments 
to and including Aug. 22, 1945, and bearing 
interest at the rate of 2% per cent, will be 
used to redeem securities and to advance 
additional working capital to subsidiaries. 

The money to be received from the sale 
of the debentures will be used for: 

Redemption of 79,770 shares of Lone Star 
Gas Corporation 6% per cent preferred 
stock at $110 a share; advance to the Dal- 
las Gas Company for the redemption of 
1,079 preferred shar@s at $110 and of $1,783,- 
500 first-mortgage bonds at 102; advance to 
the Council Bluffs’ Gas Company for the 
redemption of $951,000 first-mortgage bonds 
at 101; advance to the County Gas Com- 
pany for the redemption of $1,600,000 first- 
mortgage bonds at 105; advance to the 
Texas Cities Gas Company for the redemp- 
tion of $3,827,000 first-mortgage bonds at 
101; payment of $8,400,000 bank loan notes 
due in installments from Feb. 1, 1939, to 
Aug. 1, 1942, and advance to the Lone Star 
Gas Company for payment of $5,100,000 
bank loan notes due from 1939 to 1942. 

Upon completion of the present financing, 
the $20,000,000 debentures and $11,300,000 of 
bank loan notes will constitute the only 
outstanding funded debt of the Lone Star 
system. Semi-annual sinking-fund pay- 
ments on the debentures, beginning on 
Dec. 20, 1942, will retire the entire issue by 
maturity. 


National Power and Light Company (7-13-38) 


—See item under Tennessee Public Service. 
Utilities Securities Corporation 
(7-16-37)—See item under Utilities Power 
and Light. 


South Bay Consolidated Water Company— . 


The New York Public Service Commission 
has authorized the company to extend the 
maturity date of $400,000 of Great South 
Bay Water Company first mortgage 5 per 
cent bonds due Nov. 1, 1938, to Nov. 1, 1949. 
Great South Bay Water Company’s bonds 
were assumed in 1935 by the South Bay 
Consolidated Water Company, a subsidiary 
of the Federal Water Service Corporation. 

The extended bonds will bear interest at 
5 per cent and will be redeemable in whole 
or part on thirty days’ notice at 102 prior 
to 1948 and thereafter to maturity at par. 
Power and _ Light Corporation 
(8-3-38)—Trustees of the Public Utilities 
Securities Corporation and the trustee of 
the Webster Securities Corporation have 
filed with the SEC‘’an amendment to their 
application for a report on and approval 
of their plan of reorganization of the Utili- 
ties Power and Light Corporation. The 
amendment amounts virtually to a new 
plan, under which $10,000,000 would be used 
to retire debentures and $1,000,000 would be 
used to retire preferred stock. 

The plan in effect provides that the re- 
maining outstanding securities be treated 
as follows: 

1. Each $1,000 thirty-year 5 per cent de- 
benture with Feb. 1, 1937, coupon and sub- 
sequent coupons attached, shall receive 110 
shares of new common stock. 

2. Each $1,000 twenty-year 5% per cent 
debenture with June 1, 1937, coupons and 
subsequent coupons attached, shall receive 
109 shares of new common stock. 

3. Each holder of any other debt affected 
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by this pilav shail receive for each $10 of 
debt one share of new common stock 

4. Kach holder of disputed claims (a) 
gauarsntced notes of the Utilities Power 
and light Securities Corporation and in- 
terest thereon, (b) commission payable to 
the Atlas Corporation, ic) bonds of the 
Utilities Elkhorn Coal Company, shall re- 
eeive for each $20 of original amount of 
such claims one share of new common 
stock. 

5. Each share of 7 per cent cumulative 
preferred stock shall receive in respect of 
such stock and all accrued and unpaid div: 
dends thereon six shares of new common 
stock. 

6. Each share of Class A stock shal! 
receive one-quarter share of new common 
stock. 

7. Each share of Class B stock shail re- 
ceive one-tenth share of rew common stock 
and one-half warrant to buy new common 
stock. 

8 Each share of common stock shall 
receive one-thirtieth share of new common 
Stock and one-third of, a warrant to buy 
new common stock 

Hearing on the original applications will 
be held on Aug. 29, when a hearing on the 
substitute pian also will be held 
Coincidental with the filing of the 
amended pian, the Atlas Corporation ap- 
plied to the commission for approval of the 
acquisition of common stock and deben- 
tures of any new company formed as a 
reorganization of Utilities Power and Light 
which Atlas would be entitled to receive 
under the terms of the Atlas plan for the 
reorganization of the corporation. 

Atlas also has filed an application for 
exemption as a holding company for a 
period of three years in the event that it 
should become a holding company by rea- 
son of the acquisition and ownership of 10 
per cent or more of the voting securities of 
Utilities Power and Light or of any of its 
associate companies formed as a result of 
reorganization. 

Tennessee Public Service Company—The 
company, a subsidiary of the National 
Power and Light Company, will be turned 
over to public operation today, and from 
then on will receive electric power from 
the Tenne&Ssee Valley Authority, provided 
the city of Knoxville, which the private 
utility now serves, has completed plans for 
the financing of $6,000,000 of revenue bonds 
with which to reimburse the TVA for funds 
advanced to foster municipal ownership. 

This was indicated last week in an an- 
nouncement by officials of National Power 
and Light following a tabulation of bonds 
deposited during the day with the Guaranty 
Trust Company, agent for the TVA, under 
the terms of a contract consummated last 
June between the city of Knoxville and the 
TVA and the private power company. 

The contract provided for the payment 
by the TVA to bondholders of Tennessee 
Public Service of a price of 97% for their 
bonds, with the deal to become binding 
when 80 per cent of the $7,000,000 issue had 
been deposited. 

The original ‘‘deadiline’’ for deposit of 
the bonds—Aug. 13—-passed and only 70 per 
cent of the issue had agreed to accept the 
TVA offer of 97%. The Authority then an- 
nounced that it would extend the date to 
Aug. 31, but issued a stern warning that 
if the deal were not consummated by that 
date Knoxville would proceed with the 
erection of a duplicating power system 
Virginia Electric and Power Company—Plans 
for immediate construction of a $3,000,000 
addition to the company’s plant.in Rich- 
mond, Va., have been announced by J. G 
Holtzclaw, president 


MISCELLANEOUS 


Atlas Corporation (8-3-38)—See 
Utilities Power and Light 
Central Greyhound Lines, Inc.—The company 
has asked the I. C. C. for authority to 
issue 9,500 shares of $6 cumulative pre- 
ferred stock with a stated value of 3950,- 
000. The company proposes to use the 
funds to repay advances made by the Grey- 
hound Corporation, the parent company of 
the Greyhound system, in 1936 and 1937 
“Had the Federal tax on undistributed 
profits not been in effect in these years, 
a large portion of the expenditures [for 
additions and betterments} would have 
been financed out of net earnings,”’ the ap- 
plication said. “‘By financing the expendi- 
tures out of advances, net earnings were 
released for dividend payments, relieving 
applicant from heavy tax penalties.” 


item under 


“Greyhound Cerporation § (7-22-38)—See item 
under Centra! Greyhound Lines 
Hearst Consolidated Publications, Inc.—The 


directors decided last Friday to defer pay- 
ment of the quarterly dividend on the 


DIVIDEND NOTICE 


DS an 

& Company 
Wiisincton, Decaware: August 15, 1938 
The Board of Directors has declared this day a 
dividend of $1.50 a share on the outstanding 
Debenture Stock and a dividend of $1.12% a 
share on the outstanding Preferred Stock-$4.50 
Jere both payable October 25, 1938, to 
‘ock' of record at the close of business on 
Dciaber 10, 1938: also the third quarterly 
a dividend for the year 1938 of 75¢ a 
share on the outstanding Common Stock, payable 
September 14. 1938, to stockholders of record at 

the close of business on August 22, 1938. 

W. F. RASKOB, Secretary 











Class A shares due on Sept. 15. The divi- 
dend ordinarily payable on June 15 also 
was not paid. The last dividend was paid 
on March 18. 

New York Curb Exchange—Action taken by 
the board of governors of the New York 
Curb Exchange at a specia! meeting last 
week provides for a vote on the Exchange's 
reorganization report when it is submitted 
to the membership for action, instead of 
permitting the measure to pass through 
failure of any opposition. 

An amendment to the constitution is to 
be submitted to members providing for 
action by 3) per cent of the membership on 


future proposed amendments to the const- 
tution. Last week’s proposal will stand as 
law of the Exchange unless disapproved 


within two weeks from Aug. 24 by a major 
ity vote of the membership 
New York Stock Exchange—Members of the 
New York Stock Exchange have received 
two reports containing 30,000 words on per- 
missive incorporation of member firms and 
the suggestion that non-member general 
partners of allied members be placea under 
the Exchange's control and were told to 
make up their minds as to the merits of 
the proposals. The board of governors, 
which received the reports and transmitted 
them to the members, announced that it 
would hold hearings at which members 
and partners of member firms might ex- 
press their views, present objections and 
suggest revisions. The board will defer 
action on either plan until hearings have 
been held and further reports are submitted 
SEC Registrations in July—The SEC in its 
analysis of statements registered under the 
Securities Act in July showed that $233,- 
897,000 of new securities became fully ef- 
fective. The net total, exclusive of issues 
registered solely for reserve against con- 
version of other securities, was $222,595,000. 
This figure was a little more than $8,000,000 
less than the amount registered in June 
and some $20,000,000 above the amount 
registered in July, 1937 

More than 65 per cent of the total for itast 
month was accounted for by the following 
issues: Standard Oil Company of New Jer- 
sey, $50,000,000 fifteen-year 2% per cent 
debentures due in 1953 and $35,000,000 1%-2% 
per cent serial notes due from 1943 to 1947; 
Southwestern Bell Telephone Company 
$30,000,000 first and refunding mortgage 3 
per cent bonds, Series C, due in 1968; Jones 
& Laughlin Steel Corporation $8,100,000 
first mortgage bonds, Series B, 4 per cent, 
due serially from 1940 to 1946, and $5,400,000 
first mortgage bonds, Series B, 4% per 
eent, due serially from 1947 to 1950; Crown 
Cork and Seal Company, Inc., $10,000,000 
ten-year 4% per cent sinking-fund deben- 
tures, due in 1948, and Industrial Rayon 
Corporation $7,500,000 first mortgage sink- 
ing-fund 4% per cent bonds, Series A, due 
in 1948. About 30 per cent of the month's 
registrations was represented by issues of 
investment and trading companies. 

Approximately $3,913,000 of the securities 
registered last month was intended for 
purposes other than immediate cash offer- 
ing for the account of the registrants. Of 
this amount. $1,302,000 was registered for 
reserve against conversion, $2,250,000 for 
reserve against options, $310,000 for the 
“account of others’’ and $51,000 for acquisi- 
tion of various assets, payment of claims 
and for subsequent issuance. 

There remained $219,984,000 of registered 
securities proposed to be offered for sale 
for the account of the registrants. Of these 
securities, $199,172,000 represented issues of 
established companies, while $20,812,000 (in- 
cluding $18,012,000 of investment and trad- 
ing company issues) were proposed offer-- 
ings of new enterprises. In connection 
with the sale of the securities, the regis- 
trants estimated that expenses of 4 per 
cent would be incurred; 3.5 per cent for 
commissions and discounts to underwriters 
and agents, and 0.5 per cent for other ex- 
penses of flotation and issuance. After 
payment of these expenses, the registrants 
estimated that they would retain $211,172,- 
000 as net proceeds 

Webster Securities Corporation—See 
under Utilities Power and Light 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 


item 


Com. Share 
Earnings. 
1938. 1937. 


— income—— 
Company 1938. 1937. 
American-Hawaiian Steamship: 


7 mo., July 3)..m$157,117 m$270,214 
American Smelt. & Ref. Co.: 
6 mo., June 30. .5,112,668 9,624,998 $1.53 $3.38 


Atlantic Kefining Co.: 


6 mo., June 30. 2,863,511 3,436,756 96 1.18 
Auburn Automobile Co.: 

May 31 qr.. *161,604 *322,584 

tt6 mo., May 31 *376,955 *715,168 

Bath Iron Works Corp.: 

6 mo., June 30 139,921 69,737 

Brewers & Distillers of Vancouver, Ltd.: 

6 mo., June 30 186,605 281,864 


Brown Fence & Wire Co.: 

Yr., June 30 294,052 533,678 A 1.20 
Chicago Pneumatic Teol Co.: 

June 30 qr 153,908 440,321 s.61 78 


6 mo., June 30 375,192 861,458 0 1.50 

Congress Cigar Co., Inc.: 

sume 30 qr... *2,398 42,100 14 
mo., June 30 “60,056 36,690 12 











Com. Share 
—Net Income—— ae 
Company. 1938 1937. 1938. 1937. 
Cc tal- Di d Fibre Ce.: 
June 30 qr...... °198,371 142,437 31 
6 mo., June 30.. 437.126 323.625 71 
Crown Zelierbach Corp.: 
July 31 qr 970,055 2,507,711 13 81 
Eastern Utilities Associates: 
12 mo., July 31..1,365,238 1,929,032 
Emporium Capwell Corp.: 
6 mo., June 30 *13,403 171,951 42 
Exchange Buffet Corp.: 
July 31 qr *30,083 *23.544 
Fair, The: 
6 mo., June 30.. *172,541 *6,260 
First National Stores, Inc.: 
July 2 qr 647.977 806.835 79 -93 
Froedtert Grain & Malting Co., Inc.: 
Yr.. July 31 909.742 1,109,390 1.76 2.24 
Hecla Mining Co.: 
June 30 qr 26,829 187,586 03 19 
6 mo., June 30 78.833 707,471 08 71 
Jewel Tea Co.: 
28 wks., July 16. 693,522 767.074 2.48 2.74 
52 wks., July 16.1,378,568 1.685.323 4.92 6.02 
Kayser & Co., Julius: 
Yr., June 30. 119,470 917.985 19 «2.18 
Keystone Steel & Wire: 
Yr., June 30. 727,543 1,160)857 96 1.53 
Lakey Foundry & Machine Co.: 
July 31_qr 31,258 162,166 
9 mo., July 31.. £11,366 +124.766 
Lamson & Sessions Co.: 
6 mo., June 30.. *242,676 434,783 1.46 
Lockheed Aircraft Corp.: 
6 mo., June 30.. 151,074 281,563 .23 43 
Loft, Ine.: 
June 30 qr...... *264,457 4352,795 . 
6 mo., June 30.. *460,002 7+496,515 
Mead Johnson & Coe.: 
6 mo., June 30.. 762,193 736,187 4.26 4.10 
Myers (F. E.) & Bro. Co.: 
**July 31 qr.... 250,124 361,018 1.25 1.80 
9 mo., July 31.. 726,154 987,580 3.63 4.94 
Pan American Petroleum & Transport Co.: 
June 30 qr. . *529,840 1,676,438 .36 
Paraffine Companies, Inc.: 
Yr., June 30. 1,255,001 2,608.395 2.44 5.28 
Park Utah Consolidated Mines: 
6 mo., June 30.. *103,901 190,329 
Pet Milk Co.: 
June 30 qr 415,057 255,515 94 57 
t16 mo., June 30 336,064 219,006 76 49 
Pitney-Bowes Postage Meter Co.: 
6 mo., June 30 252,525 257,027 28 28 
Plymouth Oil Co.: 
7 mo., July 31. 1,546,592 1,591,524 h1.52 h1.5) 
Porto Rican American Tobacco Co.: 
June 30 qr.... *83,280 — * 88,685 
6 mo., June 30.. *166,612 £192,612 
Phillips Packing Co., Inc.: 
6 mo., June 30.. *289,476 20,211 p2.10 
Rayonier, Ine.: 
July 31 qr *183,264 
Remington Rand, Inc.: 
June 30 qr 93,152 1,470,170 p.d0 81 
Servel, Inc.: 
July 31 qr 595,252 2,158,946 33 1.20 
9 mo., July 31. .1,231,619 4,451,375 7 «2.48 
Siscoe Gold Mines, Ltd.: 
6 mo., June 30 547,451 643,302 12 14 
Sparks-Withington Co.: 
Yr., June 30. *60,581 466,067 49 
Seuth Amerian Gold & Platinum: 
6 mo., June 30 226,126 395,369 13 .22 
Sperry Corp.: 
6 mo., June 30. .2,107,780 1,370,467 1.05 68 
Standard Oil Co. of Kansas: 
6 mo., June 30 348,854 518,050 h3.17 h3.84 
Starrett Co., L. S.: ‘ 
Yr., June 30 465,283 771,091 3.05 5.10 
Sylvania Industrial Corp.: 
6 mo., June 30.. 185,904 353,177 42 81 
Symington-Gould Corp.: 
July 31 qr...... *173,160 
6 mo., July 31.. *419,230 
Torrington Co.: 
Yr., June 30. 1,799,489 3,262,516 1.10 2.00 
Transwestern Oil Co.: 
6 mo., June 30. $30,256 1251,601 
Union Tank Car: 
6 mo., June 30.. 509,504 975,206 43 82 
United Air Lines Transport Co.: 
June 30 qr... *243,031 *59,850 
6 mo., June 30.. *910,701 *462,585 
12 mo., June 30*1,202,603 £68,532 
United Paperboard Co. : 
Yr.. May 28. 36,781 150,684 p3.01 30 
U.S. Printing & Lithograph Co.: 
28 wks., July 16 *220,010 28,392 p.57 
Vadsco Sales Corp.: 
6 mo., June 30.. *153,419 5,496 
Warren Foundry & Pipe: 
6 mo., June 30.. 173,113 282,222 h1.01 h1.61 
Wentwerth Mfg. Co.: 
9 mo., July 31.. 100.169 171,989 18 34 
Western Auto Supply Co. of Mo.: 
12 mo., July 30. . 1,667,263 2.22 





Com. Share 


—-Nei Income—- Earnings. 


Company 193s 1937 1938 1937 
Weston Electrical Instrument Corp.: 
**June 30 qr 2,066 147,130 «4.07 74 


59,094 251.150 20 «1.26 
West Virginia Puip & Paper Co.: 


6 mo., June 


9 mo., July 31 231,782 pi.49 
Wood (Alan), Steel Co.: 
6 mo., June 30. *108,340 T70, 11s 


PUBLIC UTILITIES 


Alabama Power Co.: 


12 mo... July 31. 3,460,341) 4,119,522 


American & Foreign Power Co.: 
June 30 qr 1,580,547 x1, 889,45 
12 mo., June 30x5,653,765 x6,417,496 
Asseciated Tel 
6 mo., June 30 


& Tel. Co.: 
91,097 
Birmingham Electric Co.: 
12 mo., July 31. 574,019 780,416 


Brovklyn-Manhattan Tran. System: 


Month of July. *124.464 64,316 
Brooklyn & Queens Tran. System: 
Month of July *56,097 2,320 


Caroline Power & Light Co.: 

12 mo., July 31.2,472,641 2,518,813 
Commonwealth & Southern Corp.: 

7 mo., July 31. 6,122,380 8,904,568 02 iB 
12 mo., July 31.12,342,647 15,660.91T 10 .20 
Consumers Power Co.: 

12 mo., July 31.9,340,941 9,867,912 

Delaware Power & Light Co.: 

June 30 qr 315,331 344,025 

12 mo., June 30.1,307,571 1,381,021 

Eastern Gas & Fuel Associates: 


12 mo., July 31.1,528,950 3,091,381 
Eastern Utilities Assoc.: 2 
12 mo., June 30.1,367,327 1,966,306 


Federal Water Service Corp.: 

12 mo., June 30. 862,975 1,071,485 q5.42 a.12 
Florida Power & Light Co.: 

12 mo., June 30.2.312,042 1,653,492 

General Gas & Electric Corp. : 

12 mo., June 30.1,178,055 1,307,132 

General Telephone Corp. : 

6 mo., June 30.. 608,579 662,860 

12 mo., June 30.1, me 408 1,336,021 

General Water Gas & Elec. Co.: 

12 mo., June 30. 380,115 468,459 71 «(1.10 
Georgia Power Co.: 

12 mo., July 31.4,409,076 5,159,708 

Houston Lighting & Power Co.: 

12 mo., July 31.2,901,757 2,604,973 

Hudson & Manhattan R. K.: 

6 mo., June 30.. 7661,212  4233,539 

Idaho Power Co.: 

12 mo., July 31.1,603,276 1,301,983 

Kansas City Power & Light Co-.: 

12 mo., July 31.4,199,237 4.551.819 7.54 8.21 
Kansas City Public Service Co.: 

7 mo., July 31.. *395,998  *176,543 

12 mo., July 31. *560.433 *232,49s 

Kansas Gas & Electric Co-.: 

12 mo.; July 31.1,303,426 1,324,215 

Louisville Gas & Elec. of Kentucky: 

12 mo., July 31.2,749,219 2,937,687 

Louisiana Power & Light: 

12 mo., July 31. 972,510 1,015,165 

Manila Electric Co.: 

12 mo., June 30. 791,442 
Memphis Power & Light: 
12 mo., July 31.1,912,190 1,498,522 
Montana Power Co. & Subs.: 

12 mo., July 31.2,455,181 4,074,459 
Mountain States Pewer Co.: : 
12 mo., June 30. 418,863 298,240 

National Power & Light Co.: 

June 30 qr 1,742,842 2,128,093 24 31 
12 mo., June 30. 8583. 759 8,025,800 1.26 1.16 
N. ¥. & Richmond Gas Co.: 

12 mo., July 31. 142,159 124,561 

Northern Indiana Public Service: 


7 mo., July 31. 1,025,338 1,291,645 12 
12 mo., July 31.1,920,945 2,088,070 30 


Ohio Edison Co.: 

12 mo., July 31.3,848,528 4,804,637 
Oklahoma Naturai Gas Co. : 

12 mo., July 311,464,226 1,393,540 
Pennsylvania Power & Light: 


856. 259 


eS 


12 mo., July 31 7,667,022 8,051,986 
Sierra Pacifie Power Co.: 

12 mo., July 31. 609,748 560,385 
Southern Colorade Power Co.: 

12 mo., July 31. 233,237 290,550 
Southwestern pig - Electric: 
June 30 gr 455 463,842 
12 mo., June 20.1, $52's16 1,927,315 
Tampa Electric Co.: 

12 mo., July 31.1,509,289 1.436.416 
Tennessee Electric Power Co.: 

12 mo., July 31.2,854,267 2,325,932 
Tennessee Public Service Co.: . 
12 mo., July 31. 506,642 118,969 


Texas Power & Light Ce.: 

12 mo., July 31.2,244,791 2,041,837 
Utah Power & Light & Subs.: 

12 mo., July 31.1,401,028 1,695,879 
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Com. ag Alten Boston & Maine Cincinnati, New Orleans & Texas Pacific 
c -— Income—. erunee. (Baltimore & Ohio) 1938. 1937. (Southern) 
Sastematen eet, pallies 1938. 1937. July gross oon 3.277.571 3,851,400 1938. 1937. 
Tee | ee ee 1,604,195 et operating income.... , , ee 1,323,007 1,573,608 
12 mo., July 31.2,346,685 2,729,318 Net cperating income... ‘"ase'ess eseiase Deficit after charges..... 151.221 75,863 UY STOSS noo cs ss: Ne Boa eat 
. Seven months’ gross..... 8,688,883 9,748,426 _— months’ §TOss..... ae at Seven months’ gross..... 8, 1,797 10,385,828 
West Texas Utilities Co.: Net operating Ex: 203,189  +561,157 et operating income.... . 235%, Net operating income.... 1,957,888 3,111,576 
June 30 qr....‘. 152,075 142,021 Deficit after charges..... 2,785,370. 659,771 
12 mo., June 30 910,608 620,690 Atchison, Topeka & Santa Fe Chicago, Burlington & Quincy Colorado & Southern 
July g S16. 208,929 929 $18, S271 July gross ....” 9,512,828 9,362,034 July Bross soars ei lor7e 
u TOSS ....+-.+++++~+--910,9U0,929 915,521,i2, 0 Satine income F r 2 et operating income.... . ’ 
en Net operating income. CEREAL Not operatine Gicomie!""° 2570 LGMRA No OPeetIne comm. gagRtee 408 
Hudson & Manhattan R. R.: Awe Aster Seven months’ gross..... « Te “a Net operating deficit..... 131,882 466,152 
ng inc er 
7 mo., July 31.. *826,979 *332,937 (Wabash) see ae ie ee Ps “*) 71433234 413917917 :. —— —— & Western 
*Net loss. ‘**Indicated quarterly earnings as July gross .............. 280, , Chicago, Milwaukee, St. Paul & Pacific TOE ONG 1068 SUF . 120 55,089,704 
‘i , t for first Net operating income. 8,098 20,877 MED Sciscccacwedcaes 51,051, 
qusue at faced oar and “the six ‘months “peried. Seven months’ gross.. 915,994 2,390,081 duly =... paces 8,383,403 ae 4 Total Guts «oo. 55s 50ce 214;950,844 218,315,511 
tProfit before Federal income taxes. stindicated Net operating deficit... 33,832  +210,987 ica anna gross..... 52,853,469 61,066,524 meteett & Meee 
earnings as piled from jpany’s quarterly re- j j 7 F 
ports. a On Class A shares. h On shares outstand- Baltimore & Ohio Net operating deficit... ° 77,814 +4,868,271 SO POOR «2c sa diensass 70,889 80,367 
ing at close of respective periods in consolidated July gross ............... ee eT 14,420,491 Chicago & North Western Net operating income.... 5,389 3,969 
loss before Federal income taxes. pOn preferred Net operating income. 1,933,438 July gross ............... 7,080,358 8,410,255 Seven months’ gross .... 424,755 501,045 
stock. sOn second preferred stock. x Before ex- Nine months’ gross.... a! 937,454 102,432,160 Nor operating income. tt 106 *304; Net operating income.... 14,963 44,152 
change adjustments. Net operating income. 4,364,462 15,697,298 Seven months’ gross..... 441/607 50,302" 645 
Bangor & Aroostook Net operating deficit... : % 232,574 1,312,810 Erie 
‘ Rock Island & Pacific Sele GOO) 6 cttéidincunade 5,685,065 7,196,898 
RAILROAD EARNINGS AND July gross ........... 264,226 269,082 a Net operating income. 209,245 1,315,970 
STATEMENTS aS qparating re tan Ug tt ly gress PRG AS 2 Pps Pyrat Revel month arene... ” 37,600:475 50,612,953 
eficit after charges. , ‘ et operating income. ,285, ,653, : 
Seven months’ gross... 3,922,838 3,973,787 Seven months’ gross....- 44,581,866 47,833,412 Net operating deficit.... 69,961 9,640,222 
Alabama Great Southern Net operating income. 854, ,115,867 Net operating deficit... 3,346 12,482,387 Florida East Coast 
(Southern) Surplus after charges... 437,256 $708,448 Chicago, St. Paul, Minneapolis & Omaha Jon arene... 322,678 383,300 
1938. 1937. Central of oun (Chicago & North Western) Net operating deficit enn ae 
Jul ic ckakominenss 576,605 RP reer 1,173,939 1,410,654 SR I oki cd aes <s< 1,399,165 1,550,903 even months’ gross.... 652, 206, 
Net operating income.... _ 140, 114,699 Net operating. deficit.. 15,697 $60,938 Net operating deficit... 92,271 75,424 Net operating income.... 1,268,008 975,458 
Seven months’ gross..... 3,585,424 4,366,229 Seven months’ gross..... ,483,820 10,229,000 Seven months’ a ax ie 8,936,382 9,716,581 ‘ _ anmeenennetne 
Net operating income. ... 574,552 754,462 Net operating deficit.. 161,754 7+858,423 Net operating deficit..... 547,274 600,203 Continued on Page 326 
. . > * 
Div id d Decl d eae d Awaiting Pa y ment 
1 1 en S ec ar e of The Annalist an yo 
I | 
la Hidrs. ldrs Hidrs. Hidrs. drs. 
aera Pe- Pay- of Pe- Pay- of | Pe- Pay- of Pe- Pay- of n Pe- Pay- of 
Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. | Company. a riod. able. Rec. Pee ng m a os pres me gy ny ile $180 mie a 
Fact Ltd.....10c M 9-10 8-31 Indust Accept Corp, Ltd, | Merrimac Hat C...... ua 8-24 at n A Dp be ® ‘ow Corp ist p a 
amar Hawaiian SS...25¢ Q 10-1 9-15 5% conv pt Biva-a5 es, 1.25 Q 9-30 9-15 | Merrimac Hat C 8% pf. st Q 9-1 8-24 | Nati Gyp ist pf..... 3195 Q 10-1 = | Arete Corp 3 pf.. Q 10-15 9-30 
Amer Home Prod... ..20c 10-1 9-14 | Ind Hydro Bi pf....$1.75 Q 9-15 8-31 | Metro Edi $7 pr pf...$1.75 Q 10-1 8-31 Nat! Gyp 2d pf.. Q 10-1 = foe Roy L....... “sige -- 93 8-20 
Amer News Co....... 25c B-M 9-15 9-5 Int Ocean Tel Co. _ 50 Q 10-1 9-30 | Metro Edi $6 pr pf...$1.50 Q 10-1 &-31 NJP&L $6 pf... $is0 Q 10-1 re P — Corp — seeee -- 9-28 9-14 
Am Shipbuilding...... 50c :. 11-1 10-15 {nter-Ocean Reinsur....$1 S 9-29 9-23 Metro Edi $5 pr pf...$1.25 Q 10-1 8-31 N H P & L $5 pf... .$1.25 Q = oi. — = fe v. a ie = 9- 
Am States Ins Co (In- are 4e Q 10-1 9-15 | Metro Edi $7 cum pf.$1.75 Q 10-1 8-31 | Newpt Tr (R_1) Fen § em 331 | Pop op an =F 31. LL Q Bt wy + 
dianapolis, Ind)..... Oc Q 10-1 9-15 | Johns-Manvi Cp pf..$1 Q 10-1 9-16 Metro Edi $6 cum pf.$1.50 Q 10-1 8-31 | Nor N Y Tr (Wtn, ky Q a oa ~ 4 = pf..... ae Q SS 
Arn’d Constable... .. 12%c .. 9-20 9-10 | Joslyn Mfg & Sup pf. #1,50 Q 915 9-1 | Metro Edi $5 cum pf.$1.25 Q 10-1, 8-31 | NW Util 6% pr pf.s1.50 @ oi plibaean "nee — = 
_ Assoc B (Cc Q 9-30 9-15 | Kalamazoo Veg P. Q 9-30 9-10 | Meyer-Blanke Co......30¢ .. 9-12 9-5 Ohio Ed $7.20 pf.. os Q a. lS | Na oan a Q na be 
Assoc Brew(Can) pf.$1.75 Q 10-1 9-15 | Kingston Prod pf.. Q 9-1 8-20 | Meyer-Blanke 7% pf..$1.75 Q 10-1 9-24 po = *. pt. tenes 73 3 10-1 9-15 | Rell Stl $140 ‘= 3 o. eas 
Autocar Co pf........ 75e Q 10-1 9-20 | Kysor Heater Co. .15¢ Q 9-15 9-6 | Mid-W Rub Reclmg pf.$1 Q 9-1 8-20 Ohio Ed $6 ee 5f1 $185 Q 10-1 9-15 | Rem-Rana $4 se si ik ¢ Be he 
Baldwin Co pf A....$1.50 Q 9-15 8-31 Lang{JA)SGens Lia. 17™%c Q 10-1 9-15 MinnGasL(Del)6% pt. $1.50 Q 9-1 8-25 Ohio Ed $ Ps $1.75 @ 10-1 9-15 | Rochester T 31.62 Q 10-1 9-20 
Baldwin Co 6% pf. .$1.50 Q 10-15 9-30 Leh Pwr = = 8-22 | MinGsL(Del)54%%pf.$1.374% Q 9-1 8-25 Ohio wincne o 30¢ Q 10-1 9-10 San Gab Riv Pm Co..18e M 8-25 8-24 
Balfour Bidg vte....$1.25 Q 8-31 8-20 Lessing's, Inc.......... Se Q 9-10 9-3. | Min G L(Del) 5% pf$1.25 Q 9-1 8-25 | onic Finance. pf....$1.50 Q 10-1 9-10 | San Jose Wat W 37 9-1 8-20 
Bastian Blessing...... -. 10-1 9-15 | Liggett & My Tb pf.$1.75 Q 10-1 9-13 | MGL(Del)$5.10Sr pf$1.27%4 Q 9-1 8-25 Okia G&aE C tr {$1.75 Q 9-15 8-31 | Savan G Co 7% piashe @ S41 S28 
Bastian Blessing pf$i. ang Q 10-1 9-15 | Lincoln Ser Corp...... 25¢ Q 9-12 8-31 | MonLIC (Sprngfd,M)$1.25 S 9-15 9-1 a G&E 6% pt.’ .§1.50 Q 915 831 | Scranton Lace Co" : 9-30 9-15 
Bel Tel of Can........ Q 10-15 8-23 Lincoln Ser Cp 7%pf.87¥%c Q 9-12 8-31 | Mon Royalties Ltd...... ma... OS 8-20 pn M on . = 15e 9-23 9-7 Scranton & Co hig pe. $1. 15 'Q 9-30 9-15 
me Tel(Paen%pt. $1.62 Q 10-15 9-20 Lincoln Ser Cp 6%pf.37¥%c Q 9-12 8-31 | Monsanto Chem..... Q 9-15 9-1 Pac Finance Corp.. **30e |. 10-1 9-15 Sherwd sw i5e 9-15 9-5 
Benef Loan Soc (Wilming- Lindosy Lt & Chm pti 2 $38 83. | Montgomery Ward.....%5e .. 10-15 98 | bac Indem 40c @ 10-1 9-15 | Siscoe G Mines Ltd. Se @ 945 8-31 
 * >a een 12 Q 91 8-25 Liquid Carbonic Co.... -. 9-26 9-19 | MontgomeryWard pf. $1. 7 Q 10-1 9-16 | pba Glass Sand pf.. “31. 75 Q 10-1 9-15 Smith (Howard) Paper M 
Black & Decker Mf. .. 9-24 9-10 Lit L Lac GM Ltd....10¢ .. 9-10 8-31 | Montreal Cottons......50e Q 9-15 8-31 | Pa Tel 6% pf $1.50 Q 10-1 9-15 Ltd pf 1. Q 10-15 9-30 
Boston El Ry....... Q 10-1 9-10 Magnin & Co.......... 25¢ Q 9-15 8-31 | Montreal Cottons pf.$1.75 Q 9-15 8-31 Pen Pwr “36 p 2 Pe "$1.50 Q 12-1 11-21 So & Atl Tel Co, gtd. 62: 8 10-1 9-15 
Bright (TG)&Co, Ltd.7i¢¢ Q 9-15 8-31 | Marsh (M) & Sn Inc...40c Q 10-1 9-17 | Mutual System ot.....25 © OS SS | fee Per 7 ‘pf..55¢e M 12-1 11-21 | So Cal Ed orig pf...37%4¢ Q 10-15 9-20 
Bright (T G) & Co, Ltd, Mathieson Alkali.....3714¢ Q 9-30 9-7 | Nat Bd & Inv. 20c .. 9-21 9-10 | benna Pwr $6.60 pf..55c M 10-1 9-20 | So Cal Ed orig ¥ fom 34 Q 10-15 9-20 
pf .. $1.50 Q 9-15 8-31 | Mathieson Alkali pf..$1.75 Q 9-30 9-7 | Nat Bd & Inv pf. 25 Q 9-21 9-10 | Penna Pwr $6.60 pf.55¢c M 11-1 10-20 C Pow pf....... 1.50 Q 10-15 9-20 
Br Col Power A. Q 10-15 9-30 | Memphis N Gas pf...$1.75 Q 10-1 9-20 | Natl Brew ...... .50¢ Q 10-1 9-15 | Perfect Stove ...... 37%c Q 9-30 9-20 | Southw C Gas U Cp.25e .. 10-1 9-20 
Braz Trac Lt & Pwr 6% Mercantile T&S Bk Chi.$1 Q 9-30 9-24 | Nati Brew pf.. -44c Q 10-1 9-15 Pfeiffer Brew......... .. 10-10 9-23 Southw G&E 19 A 1. 75 Q 10-1 9-15 
rer 1.50 Q 10-1 9-15 Mer F Ins C (Denver).30c Q 8-15 8-9 | Nat Cash Reg........ 25¢ .. 10-15 9-30 P, FW & C 7% pf..$1.75 Q 10-4 9-10 Sterchi Bro _ Ist pf.75¢ Q 9-30 9-20 
Burlington | i Se 15e Q 10-1 9-15 Sunray Oil pf....... 68%c Q 10-1 9-5 
California Ink ....... 50e Q 9-20 9-8 Sunset- -atekee Salesbook 
ae egy sae si8o $ bo Sas a ‘ r <n sents Ban Q 9-15 9-4 
nadian t 10- = B d R d . d D f 1 unset -McKee ies 
Capital Wire Cloth & Mfg on edemptions an etauilts pee 25e Q 915 4 
Co Ltd $1.50 cum pf.38¢ Q 9-1 8-20 | Texas Give igind: tae 8 10-1 He 
. . ex ecce 
“x anes Leah Mena Q 9-20 9-10 ETAILED information on cent preferred shares under re- | after ane 8, 1938, upon presenta- | Tor kl, Ltd 514% pf. . Q 9-7 8-31 
Chartered Tr & Exec - r organization plan, dated Feb. 14, | tion at Rastern Trust Company, Traders Bldg Assn, Lea 
(Toronto, Ont)....... $1 Q 10-1 9-15 any bond redemption listed 1938, might be effected on and Halifax, r ni a 1.75 Q g1, $24 
$ $ . oe unshade oO os - =~ 
“a eo oe below, including the serial Amount Union Carb & Carb 406 42 8 
Clorox Chemical .....,75¢ Q 9-25 9-15 1 by lot, Called Redemp- nion Inv Co pf...... . 
Com! Credit .......... $1 Q 9-30 9-9 numbers of bonds ye led by BOND REDEMPTIONS (000 tion” Union Pac RR .. -. 10-1 9-3 
Com! Credit pf....$1.06%4 Q 9-30 9-9, will be furnished without charge Omitted). Price. Date. | Union Pac RR pf oc 2 § tt. See 
Gomi tiny a. ‘$08, § 10d io | to Annalist subscribers. Requests Abe (imient) martin CAs 1 eeeseccceceseeecees RE Sct 3| omar pecs 7%pf.$1.75 Q 9-28 9-20 
Com & So Corp pf....738¢ Q 10-1 9-9 : : 0 (Finland) State loan, 1902... ................ : S. S. Jan U § Foil Co 7% pf.$1.75 Q 10-1 9-15 
Goslenean. Wie ia. Be 9-16 9-6 for such information may be | Associated Laundries 6% notes, 1940............... $24 105 Sept. 1 | Unit sti & Wire Co...i0e Q 9-15 9-10 
Consol Invest Tr (Boston, de by televh (LAck " Bennett oma S. D.) school gua warrants. V.W. 100 Aug. 21 | Veeder Root ......... Q 915 91 
rote Od 30¢ Q 9-15 9-1 | made by telephone ckawanna Bent County (Go -jafunded a7” | Se amaeiaigan ; VB. 100. : Dec. .35 Waidort "System": _ ite - 104 8-20 
-50 ak ergen i Yo ee an. ne * ® 
2 ywepelibaccerd 3 Q 10-1 9-10 4-1000), telegraph or letter. | Bucharest (City of) 7s, 1924, in French francs.... N.S. June 1 | W Kootenay Pw pf. - 7% Q 10-1 9-15 
Consum row $5 pf. = 4 g + | ae Sg mes | eenee Aires meee ge la Provincia 6s bonos ii ati alli Wen aon 5 he c 3 B ss, = 
Cont Tel 7% pt 10- - is- ee te Or ee 2 A ept. 
Cont Tel 64% pf...81. mS 8 SB ALLING of three large is | Chesapeake & Pot. Tel. Va. Ist 5s, Series A, i943!) $3,855 103 Nev. 1 wuPpacn Lee 1.31% -. .3 oe 
——— pe ta, rE ¢ He} be sues of public utility bonds | commeees Leske Tape. Series 648, 1939........... ae 101% new. : = 7 seen ‘ 
( | CIN OI RU ga one weak ccdiaadcasccsckes S. ea ept. cecum 
as i =." UCU featured a somewhat larger | Deer L ge (City of) (Mont.), City Hali 6s, 1939: $30 100° Oct. 1 | Am P& Lt Spt... 75e .. 10:1 98 
Det sity BESO OS OB volume of bonds called in the | Finhend tine ised improvement bonds............. vB. 100, Aug. 2 pak BOR Pee Ss a 
e eee ama or ere PO UG. LL eee -B. a4 i : , 
of Bb ........0...$178 Q $15 9-8 week ended Aug. 27 for redemp- | Finland int. 5%s, 1934................+...+sseee eee V.B. 100 Sept. 29 pee ae a ee | 
Dist Corp-Seagrams...50c -. 9-15 9-6 : , ; ). Re ORe S Ep $33 100 Oct. 1 | oe BaaSh$3 pt... 120 |. 848 4 
Dom Tex $1.25 Q 10-1 9-15 | tion before maturity. Various | Worence (Al.) int. funded bonds................. V.B. N.S. Oct. 1] wis PaL 6% pe..$1im% |. 945 Sat 
Dee a nes 33 $ 101 9.30 | Small amounts of foreign and do- | France 3%s, redeemable rentes of —" wetteeee cess 4seriesN.S. Aug. 16 is P&L 7% pf...$1 et 33 sa 
aoa : ; Gulf States Utility debenture 4%s, 1946........... $179 102% Oct. 1 | Yen Trk& CM 7% pL$1.7% |. 10-3 9-15 
yp EB $3 S 10-1 ¥-3o | Mestic municipal bonds made up Haddonfield (N- peepee shapes V-B. 100° Sept. 1 nie 
eee ie ; a a ‘ nternational Sleeping Car ster. 6s, 1926.......... 4% 8. ec. 
pre lll way Ti Wis. ra) = te the bulk of the remaining an- | Lincoln Com - OO S35 kage Ree $5 100 Sept. 1 a & “ seomiedac : 30 9-15 
Elec Cont & Mfg. -75¢ .. 10-1 9-20 nouncements: Except for a small Loveland (Co mprovement bonds............... $2 100 Sept. 15 Gen Reinsurance...... 9-15 9-8 
English El of Can, Ltd, | i 1 reti t. th Marion (Francis) otel (Charleston, S. C.) deben- Lincoln Ser Cp....... 25c |. 9-12 8-31 
$3 non-cum A.....62%¢ Q 9-15 8-31 | municipal retirement, the new re- Ca. . ra 8 $27 100 Aug. 15 | Pac Indemnity ....... 10c || 10-1 9-15 
Ex-Cell-O Corp ...... ., 10-1, 9-12 | demptions listed are for future | New York Steam Ist 5s, 1951...........1222222222: 12,758 105 Nov. 1 | Veeder-Root .......... 25e .. 9-15 9-1 
Fatocnbetige ite Rick M..tee @ 3 $15 | months. Norwegian int. 4s, 1935, Series No. 1.............. .B. N.S. Oct. 1 Increased 
Pig Wercharts Nai Be 1) Cy) | "Bonds to be prepaid in August | Norwegian tnt. Wife, 198, Series Now i000. VB ONS Oct ee ee---3, :: 
iret & Merchants Natpe °°" °° | aggregate $45,044,000, unchanged | Oslo (City of) 45, 1937, Swed. Kel .000000000000000 VB. NS. Nov. 1 able wba 
panied Ve); ee QS? ZH | from a week ago, against $201. | Qttoman Yge, 184°, gro. e202 ie Nan Oct “P| gr am ze am, 
. " @ PSS | gee ate 6. Gate coun aaemee mm | Oe Be @. © OR We oo cc accccees i 
Gamewei Co (np) $6 conv 958,000 in July and $129,661,000 | bilisbury Flour Mills ist 6s, 1943.. 1.12.2. 2..212!. 1. 102% Oct. 1 Br Am Tob Co, Lid we se see 
De akipwimecs es 64 1.50 Q 9-15 9-3 in August, 1937, for the corre- | Seattle (Wash.) toga! improvement bonds.........  V.B. 100 Aug.18-30 Cosbenien’ dhaai i0e .. 9-20 9-10 
Ganett Co pf ‘“% F sas g  ) ae sponding weeks. So. ae MS a cknGh dude nadeawetenecqaes V.B. Oct. 1 Imp Tob (Can) ...... 10c .. 9-30 9-9 
Gas Secur Co 6% pf...50¢ M 9-1 8-15 Bonds so far scheduled for pay- | *¥¢* Canal Co. OM a estnsecsgessenerseos eases Scams $00 Aue. 1 | tem Pe ae 
a Pe paves aa g  € bey ment in August before maturity | Sweden (Kingdom of) int. 4s, 1908 DP da Acinanuias V.B. N.S. Oct. 15 Irregular 
Gen Reinsur Corp.....25¢ .. 9-15 9-8 | are classified as follows: wo Water Service Ist 5's, A, 1951.............. $50 102 Sept. 21 | Compo Shoe Mach....25¢ .. 9-15 9-3 
Gillette Saf Raz...... 15e Q 9-30 9-6 lit 800.000 ichita County (Texas) water bonds, 1933....__ |: V.B. 100 Oct. 1 ! Consol Inv Tr........ 30e Q 9-15 9-1 
Gillette Saf Raz wt. .25¢ Q 11-1 10-1 P Rereggl gow BAEEE st eeees 9'818,000 Yakima County (Wash.) warrants................ V.W. 100 Aug. 22 Midvale CO ss ae ss “++ aa 1o% ei 
% -16 | State aid municipal....... 518, i Bicicnns 40c .. 
pg RP Be 8 30 Suto Miscellaneous «0.40.0... 6,718,000 STOCKS CALLED FOR REDEMPTION on 
[RRS eae 735, Baton Rou 
gi * ere eee E.I. 110 Sept. 12 | Amer Cities Pow & Lt 
Q 19-1 $20 RS as eheatedisn ees _ Bootle Corp. 6% redeemable stock, 1938-50......... E.I. 100 .. sees 10-1 9-10 
Q 10-1 9-30 MM he Sx ol TR $45,044,000 Bournemouth Corp. redeemable stock, _— E.I. 100 Dee. i 
ee ee eno tame an eee eae . Diamond State Ee ne 64% cum. pf........ E.I. 110 Oct. 15 | Alexander & 
Q 10-2 9-15 BOND DEFAULTS jpouien Corp. 6% redeemable stock, 1938-50 E.I. N.S. Dec. 1 Rs wadaicwdas 9-15 9-5 
os Her} 33 Ohio Oil Bee ot Corp. 6% stock, 1920.......... E.I. LF ec. 1 Amer Jee, Co . Hes a F 
..$100 .. 9 = Sf |, Sr Oper ie eee Pp. 11 - 15 rowe! *: ee ¢ 
Harshaw Ch 90 pf..$1.75 Q 9-28 9-23 “fealirond eS. - People’s Drog Stores 64% pf.......... P. 110 Sept. 15 | Reno Gold Mines.....1%¢ .. 10-1 9-10 
Haverty Furn Cos, Inc.5¢ .. Bs 4 Sept. 1, 1938, on B prior lierr 4%s, due | Pretoria City 4% inscribed ick: ae E.I. N.S. Jan.2,’39 Resumed 
Holmes(DH}Co, Lia. $1.80 : 9-21 9-10 March’ 1, wi extension | Rotherham Corp. 6% redeemable stock, 1938-50. . E.I. N.S. Dec. 1 | Black & Decker Mfg. ‘me -- 9-24 9-10 
an was... 2 |) 9.30 9-19 as reement attached, will be paid Stoke-on-Trent 6% redeemable ~~ 1938-50... ... E.1. N.S. Dec. 1 coare = o, Se. 4 . he pa 
Illinois Wat Ser Co 6% en due. ee & Co. 6% mt; - deb. stock... E.I. N.S. Jan.2,’39 Pons Weaeret no eo 5-26 
P 1.50 Q 9-1 8-19 man Scotia Steel and Coal Com- eill (Raphael) & LES Ae ee eee E.I. 110 Sept. 1 Wits tea. loc : 9-10 8-31 
Imp Pap & Color. .i...75¢ 8 10-1 9-20 any, Ltd.—It has been announced West Rid. Automobile % Ast deb. stock......... E.I. a Se ee ee ee | oe . 
4 Tob, (Ca) pt a: ‘i a * 30 9-8 on at exchange of company’s 5 per Wolverhampton Corp. redeemable stock, 1938-50 E.I. N.S. Dec. 1 cnitinsiini vill bm Pr oun 
ind. Leer | anil Re & 7 2M é es cent first mortgage nds, due Note: (E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. *Payable in cash rer 
Sirs a link deans’ $1.50 Q 10-1 9-6 July 1, 1959, wi January, 1933, (N.S.) Not stated. (V.N.) Various notes. (V.W.) Various warrants. (V.R.) **Stockholders will ve one addi- 
Indust Accept Corp, Ltd, and later coupons attached, 6 per Various rights. (P.) Part issue. (E.M.) Entire maturity. (V.P.) Various | tional share of common for each share 
<4 Sree 50¢ 9-30 9-15 cent debenture stock, and 8 (V.C.) Various certificates. 
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3 Business Statistics oe! 
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—— INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) FOREIGN TRADE (5) 
Depar- | (Adjusted for seasonal variation by the Federal Reserve Board. 1923-25=i00) | (Thousands of Dollars) 
5-Year ture | Trans- Stone, Nan July June. July, 
Week ended Average From | Iron portation R.R. Non- Lumber Clay Leather Food Tobacco Paper Du- 1938. 1938 1937 
ug. 20: 1938. (1933-37). Avge i and Ma- Equip- Repair ferrous and and Tex- and Prod- Prou- and Chem-  Rub- Durable rable tMerchandise : 
mn loadings 597,918 674,616 —11.4 1935. Steel. chinery. ment. Shops. Metals.Products.Glass. tiles.Products. ucts. acts. Printing. ical her. Goods. Goods. | TOtal expts. 227,780 232,686 268,184 
Grain & pr.. 45,777 39,483 +15.9 | Oct. ..... 2.0 83 956 528 94.9 61.7 60.2 987 90.2 107.2 60.3 M2 1129 866 78.0 97.0 Gen’! impts. 140,836 145,898 265.214 
Coal & coke. 100.052 115,744 —13.6 | Nov 40 955 989 53.7 96.1 61.1 60.5 998 921 1071 59.9 981 1129 85.7 790 97.6 oes os 
Forest prod.. 30,025 31,591 — 5.0 | Dec 84.4 95.5 1008 543 974 616 61.8 1004 953 107.3 60.4 954 112 , ; Excess. +86,944 +86,788 +2.970 
4 86.6 79.7 98.2 
monet. mee. 385,043 422,449-— 89 | 1936. Gold 
r. to date: Jan. 86.4 96.3 100.0 550 974 628 614 99.2 944 1074 596 97.7 11 | Exports 65 131 206 
Tot, load’gs.18,274,729 20,487,080 —10.8 | Feb. Siz 958 ‘970 564 950 G14 80% 985 927 1068 800 986 110.6 S52 %92 903 | Imports 63,880 55.438 175,624 
Grain & ie 3a dee 166.678 +16.7 | Mar 84.0 9.8 975 580 934 628 60.8 96.7 90.4 1078 66.1 99.0 1116 749 80.1 95.25 | See oo 
Coal & oo go | Ape 8.8 99.1 99.0 57.0 954 65.5 619 976 B22 1077 504 984 1108 S71 $12 965 | Excess... -€3,815 —56,307 —175,418 
| ; y . : 0 \ . 5 e 0 109.3 61.3 998 113.1 87.4 hy § A Silver: 
anuf prod.i2, 014,766 13,161,936 — 8.7 | june 90.8 1089 1022 562 984 G12 680 961 890 1103 603 1000 1132 .868 838 978 | Exports 193 254 214 
July 15-31. 256,037 264,197 3.1 | Au Sa ee es Se ee ee eee St et oe oe 18,326 19,18 4.176 
P. C. Freight | Sept. 96.8 106.8 100.8 59.1 1025 658 66.1 102 4°21133~—«61. $3 OS. ‘A tre | peo ere 
j Bate : a ¥ i D2. i y 1025 914 1133 61.7 102.7 1185 95.8 86.6 101.6 | Excess... —18,133 —18,932 —4,262 
cars serv j . . . 
Aug. eae 85.7 85.5 + 0.2 | — 2 ty mH 4 9 a4 4 as ! 4 oy 3 a. rh ae 3 101.2 | (+) Equals excess of exports. (- ) Equals 
PC Locom. 05424 | DOC = 1010 114.0 118.7 61.7 110.7 67.9 69.0 106.8 98.8 115.0 62.0 104.0 118.6 102.2 92.7 104.9 | Soom seaupuns. iniccmamie enieis 
Gross. rev. 1937. : : Eat | consists of ali imports, beth for consump- 
¥r.to.Je.30..1,636,408 1,728,121 3.3 Jan. . 102.3 116.0 110.2 623 109.6 68.5 69.5 108.3 99.1 114.8 62.0 104.0 120.7 1023 92.4 105.4 | tion and for storage in bonded ware- 
Exp., year to ae 103.7 118.9 113.0 61.9 111.7 68.1 72.6 107.3 98.1 116.7 61.8 105.5 121.6 101.7 93.9 105.8 | houses 
Fane’ 90... 1.306.457 1,366,807 + 2.2 | Mar. ....- 106.4 121.1 1173 62.2 1132 714 72.6 107.0 97.4 1170 61.7 1074 1225 96.0 96.3 105.9 | 
Taxes, year Apr. ..... 108.0 123.7 i18.6 62.4 114.3 71.4 71.8 1079 96.5 116.1 61.1 107.5 124.4 95.8 97.4 106.2 | 12 
fe Fine'S6, 10.002 sanoon +221 | May 1ST Ime 12 a Lbs 7 AG aug feo Tks GZ Ie Lake 1} He 1982 | New PauseNGee CAR REGIS 
atin : 0 72. 5. : ‘7 «6.2 108.2 127.5 100.0 97.8 105.3 | — — “§ 
5 July .-.): 108.3 131.5 1235 64.4 115.4 72.9 70.4 106.2 | TRATIONS IN J : 
on invest. : F . i 2 95.2 119.4 61.3 107.3 127.7 96.6 100.1 106. IONS IN THE UNITED 
Yr to June 30: Return” Aug. ..... 108.7 131.3 121.3 624 115.9 71.3 70.3 105.9 93.0 1162 60.8 1074 127.2 99.8 99.3 105.8 | STATES 
t Dist... 0.86 5.75 —85.0 Sept. . 108.4 130.2 123.9 60.1 113.7 69.2 70.5 100.9 90.0 114.8 60.2 107.8 127.4 99.5 98.6 102.9 | y ‘ ; * i 
South. Dist... 136 5.75763 | Oct 105.4 128.0 1263 587 1094 664 694 964 888 1138° 563 1070 1237 981 96.7 100.2 | ‘f3? States and Dist. of Columbia) 
egal oe aes | Nov 98.4 8 119.1 574 105.1 62.1 67.2 91.6 85.7 114.2 59.6 105.0 1209 90.4 914 97.0 | ay, ee ee 
oo 0:67 575 88.3 zl 90.5 113.2 102.8 53.2 979 588 6.9 884 86.1 1115 59.6 102.1 1155 863 84.4 94.0 | No BS. No. p 5 
$Revenues and expenses in thousands of . F j " 
; Jan 83.0 104.8 82.7 484 906 569 61.2 8.4 87.2 111.7 56.2 100.7 p ; Gen. Mot. (tot).39,911 44.1 83,119 39.7 
peters Feb 80.2 99.6 78.8 45.1 87.7 56.2 59.5 869 878 1118 60.1 100.9 1127 743 499 ged | Chevrolet . 22,560 24.9 42,571 20.3 
. Mar 73.6 964 75.5 444 864 57.) 574 86.0 87.0 1104 60.2 100.6 1109 723 723 916 | Buick ...... 7755 86 12,410 5.9 
2 - Apr. 76.3 924 683 418 84.1 55.7 560 844 864 107.6 599 100.0 1091 720 69.3 89.9 | Qlds........ 4271 47 12.1% 5.8 
FAILURES (11 i May 74.6 89.1 65.1 40.3 826 544 54.9 824 833 1076 60.8 988 1089 70.2 67.2 886 {| Pontiac .... 4,248 47 13,567 67 
Aug.25, Aug.18.Aug 26 Junet . 726 86.1 606 39.7 804 53.7 543 81.7 804 109.2 604 984 1071 89.9 65.2 881; a Salle... 639 0.7 1,846 0.9 
a gas. Teas 1937, July 72.7 83.9 591 408 812 542 544 879 85.6 1113 577 98.0 1072 684 64.9 © 91.3 | Chonuler (iotias, = st a 
Manufacturing sier : ’ 26. 
Wholesale ........ 27 26 13 | af j & : | 10 | — .13,758 15.2 29,029 13.9 
Retail oS aie 91 UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) =| FABRICATED STRUCTURAL 5.7 15,723 7.5 
Construction 7 . (Thousands of dollars) j STEEL (9) i Chr ysler ey 2,323 2.6 5.318 2.5 
+1 Ry m my ! 7) ; 2. ,76 i 
3 om’! service. = on: id.) ———Domestic Exports——- ~Imports for Consumption— j (Estimated total tonnage for entire | Ford (total). . 847 20.8 46,729 22.3 
Total U.S. 230 218 155 Jul ; June, uy, July. Jee. July, | " NOB ng ~ 2 | Ford .......18,030 19.9 45.302 21.6 
graphical ‘ * . : - 1936. kings. Shipments. Stocks. | Lincoln 817 O09 1,427 0.7 
 biision ons. m = = ae ae, ee ES Ue Se eee ee | oe .--. 195 134,162, 410,615 | Packard ..... 2348 26 5.618 27 
ida os 7B 57 | Manufactured foodstuffs 13: 473 13.568 11487 23°71] 26657 «39°74 | June... 1ae3e7 letato dazed | Hudson... to 19 S3Tl 23 
North atic. 32 35 29, | Semi-manufactures 37.270 37,015 68,885 29,607 30,360 59,041 | July |... east ipsi24 487,221 | Nash 00 Mey ie 4306 21 
z q j “- ort " , oy, , | oay _...-. x : f esh .... 617 : 36 . 
W W. North Central 15 2 8 Finished manufactures. 111.008 123,447 143,977 30,899 32,432 48,778 | om | “pe tg 142,709 460,091 | Willys . 625 0.7 3,952> 1.8 
gE "South Sen 13 16 - Total..................225,111 229,515 264,613 147,797 147,938 262,919 | = gla 130/988 ise Tit tigate | a A isi 02 137 Ot 
u entral. | Nov . 121,607 134,115 392,457 | aaaweet. soles seeeeees San 
F Mountain ... 3 8 5 8 | Dec. .... 166,542 121,775 44 Y | Total -90,446 160.0 209.594 100.6 
by Pacific ..... aes ae 27 20 PETROLEUM STOCKS AND REFINERY ACTIVITY (18° 1937. ws — {States not reported: Alabama, 
4 Totai U.S Bo a8 55 ! Estimated for Entire Industry Jan. .... 153,806 99,934 454,784 | Colorado, Iowa, Kansas, Kentucky, 
ie. { (Thousands of barrels of 42 gallons) | Feb. .. 101,710 102,196 493,832 | Maine, Michigan, Mississippi, Ne- 
3 Crude Runs to Stills | — ose re eo} Sel.2i2 | braska, New Hampshire, New York, 
—— a | ow . x - = | Pe < g S < { io, Tennessee, Texas, isconsin, 
PER CENT CHANGES IN ELEC. | nied Average §P. C. of 11 Total Stocks | May ||. 192989 140.825 584,618 | Wyoming. s. Wis 
TRIC POWER OUTPUT FROM | (938. ee eemnean Sorc ay 3aso- = Gasand § June .... 175,552 147,618 + 575,008 | 
CORRESPONDING WEEKS =| j - eae ony line. Fuel Oil. | July 158,341 156,403 645,760 
} : | June 25... er) ek a ee 82,412 137,801 | Aug. |... 124,897 166,095 604,024 | Saaaibaiatt 
OF PREVIOUS YEAR (7) > [ee 3.095 75.5 735 291.666 90,634 138,903 | Sept. |... 132,482 163,541 554,893 | NEW COMMERCIAL CAR REGIS- 
ieee: ter atoes | Pe  B ee ee Be ee ee | Teatro py zu oweren 
Seek Modes: Aus ZAug2.Augts | Toy 0 ke Bar bas 78,721 142,068 Nov. .... 132/835 130,156 430,680 | STATES 
Mid. Atlantic. 31 — 1.0 18 | July 00... eS 76.304 144204 | ea 070 = 108,306 904,768 | June, May, June, 
nt. In. Reg.—129 —136 —13.6 | AUB: 8 Re Ge Bees go] 144.699 | san 90,320 87,763 338,119 | Gen. Mot. (tot.).11.802 12789 21,303 
West Central —— — 2 > -. '- ) Saaee 3265 796 9612 05 reat Feb. S744 81,161 322789 | Chevrolet .....10,041 10,924 17,177 
eet. 192 —19.8 —17.2°| tEstimated from U. 8. Bureau of Mines data. §For reporting companies only. | none rig 4 a 295,008 | G. M.C........ 1,761 4,146 
Pacific Coast.— 3.9 —5.2 — 4.9 | ‘Including both finished and unfinished gasoline. ++Includes cracked, straight-run and Me : ; ee en MOORE -- Oa 8 iis gr 
: cDaaas Gieeee anne an an eee ayt ... 77,322 96,439 261,189 | International .- 4,138 4,374 6,925 
porting companies from Aug. 6 to date. Prior to Junet 99,899 
Entire U.S. — — 7.0 =— 79 eee | Aug. 6, figures are for cracked gasoline only July 5 87,154 81267 380,17 “ae ae 3251 eior 
? ay : d ; | Dodge ......... : x a 
i? Te ea he: Se 677 
4 | pans * 339 
AVERAGE DAILY CRUDE OIL | Ma Are = 300 = 
PRODUCTION (18) INDEX TO BUSINESS STATISTICS White (total). 314 366 67s 
Barrels) Automobile Production, Esti- Construction Contracts Award- j ite ..... 521 
(These fi ea do — include “‘hot’’ | mated Week Wy 19| ed, Average Daily.. - - ara 21) | income, National Non-fari a, In = | aoe oe = & 187 
ae ifiegally produced oil) —— actory Sales of. .33 | Construction Costs, Monthly . ie 2 epee ™m, in- Sameees Heer tee am 193 199 
‘Ber. of —Week Ended-— | i haseindee, rN be eee sat Perc Gent 7 Industria ‘Production, World, Willys . ee 197 133 “e 
Mines Aug. 20, Aug. 21, | Automobiles, New Passenger | Electric Power roduection, H on hae Index of a eno ds | Studebaker .. 158 225 651 
exas— Calculations. _ 1938 1937. Car Registrations ......... 88) WUD oi rigs nce ssion Santecedvinioe 22! Crude ..... Be  . | Diveo . ves 122 155 113 
ney mde a aeee pas Automobiles, New Passenger | Engineering Contract Awards. . 20 | Puirdienms Stocks | Brockway ..... 116 159 139 
aa x ‘ Car Registrations ty Federal Facto: Employment and Pay. oleum Stocks and iiiiodiy.” SS eee 96 93 226 
W. _ Gent. 1) 29700 33.700 | iteserve’ Districts, y Average me ry elma n ay Sain a i os 9 | Hudson seen 67 68 565 
a é 300.058 242,750 | Daily s "34 | Factory Employment and Pay- | Pneumatic Casings. — All Types, | Stewart .... 38 45 94 
ae a. ee ,800 128,450 Peon APE Production ‘and “eh a ea Monthly _................... Miscellaneous 191 215 305 
.. $40,800 472,400 | Registrations of, Monthly... ...14 Factory Employment by Groups Railroad uipment Orders, Do- ae mess Saas 
5% a: ets iaabso British Exchange Rates on. | pailures, We igccicie D| sensitive eekly eee 5 Total ..........30,654 32,956 58,626 
Boast te . \ Paris ailures eekly ensitive Commodity Prices, The 
Es ; Foreign Exchange Rates, Daily. 38 | Annalist Monthly Index of... .24 ——- 14 ——___ 
oahettlss: ay ‘$20'700 44 1.398 $650 i 540. 250 Business Activity, The Annalist ee 4 Exchange Rates, | Sensitive Commodity Prices, THE PRODUCTION AND RKEGISTRA- 
= aoe 169,300 168,100 194.050 = New York Times Foreign Grade, U.'S., by Beo- 1 | steel, auieT Weekly Index of. .. a TIONS OF AUTOMOBILES 
. are 1 4 5 } . nomic NI Sisive ia'.0.-0:5 ich 0 nels § j - —Passen Co “jal 
Coastal t,: | 256 00 as Bg Coal and Coke Production, Foreign Trade, U. S.. ‘Merchan- a — of f Opera- j 1936. Prod. "ae Pot. ae 
Kansas... 53,900 ,800 35. 30 cl A ES TREE Oe 5 _dise, Gold, Siiver. -11 | Steel Scrap Prices. 6 | Aug. 300.31 262,912 52,776 59,222 
a 148.100 we pre i Coke Production, Monthly .29| Freight Car Loadings..._... .18 | Transportation peaitneee Aes 1 | Sept. 83,899 208,396 37/894 54,611 
Mic! oa r . , a } Oct. 173,930 171,319 25,736 41, 
wyoming .. a . ome ro74 PREVIOUS ISSUES | Nov. 315,520 223,560 41,937 30:222 
nag ae 4 eo oro 74 (Dates of issucs containing latest available figures) { “ie ae oe 
ew Mex.. 112, 107, 1 Date Date ae 
° Jan. 285,749 286,61 
peeeornia .. — se vou sate 2“ ee Com.Car Reg. Debits to Individual Accts.Aug. 17; Pig Iron Production (Adj. <a Feb. 276,460 24 973 33765 ai'sis 
TotalU’.S.3,438,100 3,392,700 3.729.350 peketaiihin; Wlink: ihe:’ ten: Demand Deposits. Turnover Aug. 24 | pier, Seasonal Variations) Aug. 10 Apr, 410302 388277 19.008 Tse 
i ‘ ’ ° A : 
tEffective August Automobiles, Pass.Car Reg. __ | Department Store Sales by. pasty Ys wg by binge Aug. 10 } May 400,415 391,697 74,398 65,857 
in 1937 .. .Feb. 25 Reserve Districts .. Aug. 17} June 387,121 360,236 
| Portland Cement wa ce notte: 27 e , 60,236 66,331 58,628 
5 : Autos., Wholesale Sales of.Aug. 10 | Department Store Sales and Postal Savings july 20 ; July 341,189 367,180 61,178 61,060 
COALANDCOKE PRODUCTION (5) Bankers’ Acceptances and Stocks Aug 17 | Price Level, General. “Aug 3 Aug. 299,496 308,530 64.514 60,260 
(Thousands of net tons) 4 am 1 Paper Production Aug. 2 | “3 ae Changes in the m Prices Received and ‘Paid sent. ois 31,530 36,402 54,550 
Week En : oot an oe Production. Aug. - « : ~.-......AUg. b ct. 3,753 202,591 
ag 20. Ag.28, Brokers’ Loans Aug 19 | Electrical Goods Orders... Aug. 10 | | en si ae ; .... Aug. 17 | Nov. 269580 196485 xed 2 
; . 1937. Brokers’ Loans Ratios... Aug. 17 | Electric Power Production. Aug. |3 | Railroa arnings -Aug.17 | | Dec. 212'655 179.770 52215 31'740 
Bituminous coal: Building Permits Aug. 17 | Failures, Re rag .. Aug. 24 | eae er Lg on and Car. ae le | 1938 . J ’ 
Total . .. 6,232 5,994 7,669 | Capi ‘ ) oreign Exchange es. oa mS es | ae ‘ 
Daily ayerage.. 1,039 999 1,278 Ganttaliseven New re 3 is Foreign Trade, by Regions. Aug. 10 | Railroad equi 7. guaapaae _— ? i Feb. 119898 121 334 ap ase 3318 
eC (Penn.): 7 ‘ oa i. Coal and Beehive Coke Pro- Gasoline Consumption Aug. 10 | Retail Food = ell see ait Aus. a | Mar. 153,316 181,218 24°696 34,627 | 
’ ct . : ; | Apr. p ; a 
Daily average. 70 71 80 Sonate Conteacta, ised Ae: 7 sa one Governments .July 13 | —— - Department 17 } Ey if0'san eGo 3 oas 3 b68 ; 
Beshive « coke: * vi ne Constr. Contracts. Physical Saceme, thks tian Aes: | Rubber, Crude |. | “Aur. 17 | June 123,333 $156,405 27,921 *30,654 
Daily average 2 2 0 | Construction Contracts b one 24 Income, Cash Farm, by Re- | Short Interest ......... Aug. 10 | July 96,975 148,000 26,463 88,478 ; 
y ge. | Districts racts Fa 17 | 7,8erve Districts .... Aug. 244 | Silk Movement .......... -Aug, 3 | : 
6 ' Construction Contracts by ei! Interest Rates Paid- for Aug. 24 | Fp iy 8, » Com’ 1......Aug. 17 | DOME 15 
- - } eres ates an ot Production....Aug. 1 } MESTIC RAIL 
fee: SCRAP PRICES (2) PRL sag Cong een aus a Index of Bond oo - ‘ June 19 | Steel Plate Bookings..... re 19 } EQUIPMENT ‘canes a 
(Per ton, at Pittebug h) C y..-July Machine Tool Orders. “Aug. 17| Steel Shipments . Aug. 17 —\ ey } 
ng -Wee nded-—— Coop ey pen ; Aug. 17 | Member Bank Credit...... July 13 | Treasury Receipts and Ex- | Reported in 
: Aug.27 1g.27. AU, 20. Avg2, 28, | + we Fone F prttoe. ——. -Aug. 17 | Member Banks, Exc. Res. -Aug. 10 | _penditures ° Aug. 10 | A wrote . 
aie wen oa Cotton Gonmapton by He AME | Mscary Gold. Stock...” AME an | Wangnter Gonamgt Pris | ae Rh Sze ! 
eavy el ting D oc ug | Index of U. S. B. L. S. Aug. 24 | Locomotiv ; 2 i 
ever. of d ae serve Districts ... ..Aug. 24| Money Rates, Foreign.... July 13 | Wool Consumption Z | F rs . } 
. Plates Y $1. 10 $15.30 $21.65 | cotton ee a “Aug. 24 i Supply @ and Demand. Ane. 1 | Woo Machinery Activity. “Aug. | Pastbager aarn: ae us = 
*Subject to revision. *Revised i : ee eeeercentwwones ug. 10 RR ra Aug. 10 | Struct. stl.(tons) 150 = 3 ; 
é ‘ Rails (tons?.. : 3,363 } 
d 
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16 25 30 
NEW YORK TIMES WEEKLY BUSINESS INDEX CONSTRUCTION COSTS (31) THE ANNALIST INDEX OF BUSINESS ACTIVITY 
erie o 1 Mill yey Lu a aes Ngee ee 7 a 
ar 5 ee ‘er Auto mber 1 din 2. 
Misc. Other. Activity. Prod. Prod. Prod. Activity. Index. | >, __1938,1937.1996.1935.1934.1938. | Freight car loadings........ JU TOG Mees “Br wid 14:9 1088 1085 
Effective weights. 18 of 25 20 19 10 10 1390 Feb. "183 174 158 158 154 141 an Nashenk Henudads 4 | Se <3 as 8 ae re 
a ar ; ; } j r Okt 22 UG UCU CE Ore z 5 4 ; E , : : 
— Mar. ......183 178 159 158 186 140 | Electric power production “4 91.7 91.1 90.6 92.0 943 1069 1064 
96.1 107.8 131.4 108.5 147.5 84.8 141.9 109.8 sagas 182 182 161 158 139 | Manufacturing .......... 1 59.5 59.4 59.3 64.2 63.3 117.5 114.3 
95.8 1088 130.3 108.4 155.2 82.9 1345 109.4 | June ...... 81 184 162 157 158 141 Steel ingot production. . 4 368 37.9 413 409 41.2 1144 99.8 
95.7 1063 1304 1089 1574 81.8 132.5 109.3 | July ...... 181 185 163 157 157 148 | Fig irom production. ... eee Sf f) Ss iT ie 
: Aw | PASSES» 185 163 157 157 149 eee ee eee eee eee eeee . . . . le * a - 
10.1 84.2 37.8 93.4 66.3 6 , ’ eS 185 165157 157 150 Cotton consumption ...... 0 944 868 79.3 968 92.7 137.2 1483 
ae oe ae ae, a ee, ee BR ~ een 184 166 157 158 151 Wool consumption ........ 4 38 7 588 6.0 G3 $5.0 106.2 
72.8 91.5 46.7 94.8 68.3 53.1 88.2 81.9 2 ak 184 167 157 158 152 consump errr & 71. 64.0 69.4 6A. . ly . 
Rayon consumption ...... 8 72.8 66.5 68.0 72.6 65.8 112.1 126.5 
ni 99 43 60 Ne OSS 6S 6S? Dec. ...... .. 184 168 157 158 153 | oot and shoe production. .*113.7 99.5 109.8 108.7 116.9 109.7 1298 130.5 
A Be 82 Bi Ss Be Bs i | aves... sat sea tor amr us| futomoblc pecan "8 85 83 5 Bh os ee Se 
727 «811 410 932 631 531 90.6 79.7 | ‘This index represents market costs in 30 | Cement production ......... 60.3 552 587 565 540 514 63.5 602 
.. 68.9 79.7 39.4 93.9 67.2 52.3 88.7 79.0 | representative cities and includes frame, | Mining ..........-...s+++ereee: 60.6 63.5 64.9 72.0 73.8 77.1 95.7 93.2 
(66.5 84.3 400 93.2 65.2 57.4 862 78.8 | brick-wood frame, brick-steel frame and Zine production ............ 57.0 57.4 64.6 66.2 73.2 77.9 93.3 96.0 
. 67.4 886.0 393 941 56.1 621 88.7 79.6 | reinforced concrete buildings. Costs are vesastcreatercceeeceees, 19 TS @5.5 837 1 74 1004 816 
. 680 84.0 407 926 55.5 646 91.6 79.2 | those for materials, labor and overhead, | Combined index .............. °78.4 74.3 738 74.1 774 78.4 108.9 107.8 
. 68.3 79.3 42.5 93.3 54.3 63.2 90.1 79.3 | exclusive of plumbing, heating, lighting 
$i 83 8: Ho 8s St By Be | Se sttan a1 
619 826 454 929 526 603 857 779 26 THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
63.6 81.8 44.3 91.0 52.3 58.6 83.3 76.9 (1928—100; adjusted for seasonal variation) 
3 761 422 8.7 SL1 %St2 «718 75.1 | INDICES OF FACTORY EMPLOY- . {Same 
68.5 738 40.7 89.6 433 544 80.3 75.5 MENT AND PAYROLLS (6) Month - 
66.8 76.2 40.0 90.1 50.1 58.5 86.7 76.3 | (Adjusted for seasonal variation by July, June, May, Ay Mar., Feb., Jan., Prev. 
67.1 7.5 404 906 445 610 808 76.3 THE ANNALIST, 1923-25=100) World :t 1938. 1938. 1938. 1938. 1938. 1938. 1937. Year. 
65.0 77.2 40.0 904 440 58.7 8.2 75.9 1 1937. Including U. S. A... ... 3 *89.6 90.3 923 92.9 6 110.3 
63.8 77.9 39.1 90.5 459 60.1 79.8 75.6 Susie. Pay- Sunieg- Par- Not including U.S.A. |... *111.3 *111.0 1114 113.7 1149 1140 1174 
65.0 789 333 894 33.0 60.1 921 75.0 a «ik aa sam | meee Geen ......-. *726 469.9 69.0 69.9 71.7 71.7 72.6 103.5 
168.2 774 339 908 41.2 621 91.6 766] Jan 852 77.0 987 95.6 | United Kingdoms .... *110.8 *109.8 110.8 114.0 117.2 1188 1204 
1.67.1 74 359 90.7 431 65.4 936 76.9 ao 5 ae : ; oe t GMMR. <.ccavackas «os 92.7 95.5 97.0 924 90.6 966 110.9 
[ee2 «775 «6389 «82 431) 652961) 775 | een SS OSS OBOE GRY | Brance 0.000000. . ee TT 8 8G TE 
“Gi BS 2h Bt St te Be dee ml Be ite es | Germany oc wei wid ake id Ine HED aad 
[707 831 477 936 480 675 1069 81.6 -y Se ee OS | feoee ...:-.-:----s-- ws $1941 $196.7 $193.6 $188.7 185.0 
67.8 79.4 538 93.4 36.3 67.8 107.4 80.9 69.7 1034 1055 | Austria ....0020..0.... 7 ot "9o0 (97.0. O19 «SS Bee 
2 78.6 M1 936 6369 = 87.3 119-7 81.6 we Qe QE MED <0 0. ..cccec ee 729 705 685 62.9 67.0 70.0 929 
694 774 594 960 339 683 1276 839 Rg RN ree ce nee cee 160.7 150.5 135.8 155.4 
69.8 77.8 63.8 95.2 37.9 73.5 127.6 84.4 94.6 89.4 | Czechoslovakia ....... ... 909 89.5 897 927 9.3 101. 
ilee 1. 46 95.2 49 ag ae 70 89.0 81.4 | Denmark ......0.02... 73 1473 147.3 146.1 142.1 140.7 M73 
. see wae MUNN, cc cccccccesesee be o - . . . . 
17 ee a 
etneriands .... ae eee bh le le ° he! \e 
RATE OF OPERATIONS IN THE STEEL INDUSTRY meee se Norway$t . ca ES 7S RS 6 188 See 
As Estimated by 4 ‘olané- ...... f 8 3 . 3 3 
-—Dow-Jones.—_.. Week Amer. : _ Am. (Adjusted for Seasonal Variation) Sweden ..... . 150.5 1544 1544 1544 155.7 155.7 157.0 
Week a Begin- Iron& Week N. Y. Iron Met. (1924-1929—100) tExcluding- Russia. §General business activity. {Month in previous year corre- 
Ended: Steel. indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age. Mkt. 1 34 sponding to most recent month shown; revised data. $§Index of the Ministry of 
1937. J oss. 1. — a - ¥I ” 5 Commerce and Industry from August, 1937. Back figures on all above series may 
Aug. 3. s 4% 3 Aug. 1s. $3.2 Aug. z3. 2 a Aug. 17. 83 84 Feb. “"" 8°09 93.9 81.9 759 111 be obtained on request from THE ANNALIST. 
ug. . ug. . \. ug. e . 24. » ptige I 4 y “ sj 
ak. 8% (95 «(3 AUB: 30: Sai Sent. "a: Ss oS Aus 3g «6S | Mer -- 89 93 825 158 719 32 
1938. ay ... 85.4 96.9 84.1 75.8 72.2 FACTORY EMPLOYMENT AND PAYROLLS (6) 
June 6. 26% 26 26 May 30. 261 June 4. 25 May 31.25 30 | June .. 849 969 81 75.7 719 (3-year average; 1923-25—100) 
June 13. 27 26% June 6. 26.2 June 11. 25 June 7.25 25 | July ...*°85.6 97.7 868 75.5 71.8 y Be; ze 
June 20. 28 June 13. 27.1 June 18. 26 June 14. 26 2 )| Aug... ... 98.2 874 76.7 72.1 ——-Employment——. Payrolls——_——. 
June 27. 28% June 20. 28.0 June 25. 27 28 June 21. 28 28 Sept. |. 96.8 87.9 77.3 71.0 July. tJune, July uly: tJune, July. 
July 4. 2 24° June 27. 28.7 July 2.28 28 June 28.29 28 Oct... 96.4 89.8 784 71.8 1938. 1933. 1937. 1938. 1938. - 
July 11. 27 28 July 4.224 July 9.24 25 July 5.23 22 | Nov.... 95.1 92.6 79.3 72.5 | Iron and steel and their products 
July 18. 29% 36 33 July 11. 323 July 16. 32 32 July 12. 32 32 | Dec... 98.3 100.9 81.5 73.5 (excluding machinery) ......... 72.3 731 1076 S61 S74 113.5 
July 25. 29° 44 37 July 18. 36.4 July 23. 36 37 July 19. 36 al a 96.2 87.0 77.0 71.9 Machinery (excluding transporta- 
‘Aug. 1. 31% 43% 38 July 25. 37.0 July 30. 37 37 July 26.37 37 eee . : : . tion equipment) ................ 82.9 86.0, 1299 733 769 133.6 
Aug. 8.32 47 40 Aug. 1. 398 Aug. 6.40 40 Aug. 2. 40 40 Transportation wet Sas aeds 57.5 62.3° 119.9 51.9 57.7 117.5 
Aug. 15. 32 50 41 Aug. 8. 39.4 ug. 13.40 40 Aug. 9. 40 40 28 Railroad repair shops............ 40.4 39.9 63.8 40.7 41.0 63.5 
Aug. 22. 34% 48% 42 Aug. 15. 40.4 Aug. 20. 41% 41 Aug. 16.41 41 PNEUMATIC CASINGS—ALL Nonferrous metals and their 
Aug. i ute Ni Aug. 22. 42.8 Aug. 27. 4 43 Aug. 23. 43 43 TYPES (29) products eocee Pete tees eeeeerenee 78.2 79.6 111.5 65.4 65.5 105.3 
Sept. 5. Aug. 29. 44.0 Sept. 3. * Aug. 30. 44 44 Ship- ~<a — products...... 54.2 54.2 72.9. 45.7 48.1 67.3 
- -“ 52896 ments, guction. gstocks, | Textiles and thelr products... 8&5 802 1000 63 603 5.5 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER Feb. ... 3,211,654 3,578,627 9,264,581 Wat eel el eee ca 1083 ret ane ni 3 
Aug, Aug. aug. PRODUCTION (7) Mar. ... 3,857, 3,640,091 9,086,718 | Tobacco and manufactures....... 57.1 60.3 60.6 52.7 55.2 55.8 
1938. 1938. 1937. (Thousands of kilowatt hours) Apr. .... 4,904,116 4,857,083 9,034,707 | Paper and printing............... 96.8 97.2- 106.0 916 914 1016 
Grain & gr pr 45,777 47,896 43,379 May ... 5,831,964 4,970,993 8,176,296 | Chemical and allied products....104.1 103.9 124.3 2 % : 
Livestock’ .... 12,059 11,945 15,009 ae ay og tg A nraany Ry June ... 5,793,014 5,612,284 7,835,488 | Rubber products... “17%1 “Toe ‘seo ‘ere Jase ‘pas 
Sake <<. Shae SEER "Sate | dustry proper and importa boss | Aug... dese Soles Freese | Nondurable goods 2.000000. a RF et BS Hea Ime 
Forest prod. .. 30. 29.724 41.181 RF Sept. -.. 3.835.908 4,961,131 18.005, 085 Combined index ....._......1.122: 76.4 75.9 101.4 67.5 67.2% 100.4 
Mdse., 1. c. 1..149,307 148,536 166,967 | Week Nov. ... 4,232,867 4,971,838 10,822,602 
Misc. freight..235,736 230,917 310,048 =, P an. a. : 3998. Dec. ... 5,015,872 5,311,007 11,114,399 FACTORY SALES = AUTOMOBIL 
y 2..2,014,702 2,238, 956, ES (5) 
Total .......597,918 589,561 777,1 July 9..1,881;298 2096, "029, Total..55,362,739 58,116,349 ...... 
° 8 561 777,145 uly 16: 2064451 2 298 005 2.00832 eae 58 Cacteiian foreign assemblies from parts made in U. S.) 
19 ary ty ons 4 Jan. ... 4,509,240 4,980,174 11,377,015 san 
July 30. .2,093; 2, Sn. «.- Sue vane th ——United t 
ESTIMATED AUTOMOBILE Ruy 30 - - 3,008,007 2.256.385 2.079.197 | Feb. | .. 4,370,630 5,245,894 12,307,681 | _ 1937. Total. Total {Pas'gerTrucks. Total Pas ger Trucks, 
PRODUCTION (10) Aug. 13. .2,133,641 2'300/547 2.093.928 | Mar. ... 5,787,051 5,915,575 12,488,167 3 379,603 309,494 70.109 19.583 14607 4.888 
Week Aug. 20..2'138,577 2,304,032 2125,502 | APT. ---- 5.560.453 5,729,868 12,608,872 364,193 296,788 67,405 19,707 14.173 5,534 
Ended; «937, 1986. 1935 | Aug. 27..2,134,057 2,294,713 2,135,998 | Tune < He BO fray 494,121 403,879 90.242 24.901 19.127 5.774 
y 2.... 40, 4 t -- 5,389,274 5,339, 528, : ; "170 «=—«'17.081 12,927 4d 
July 9.... 25375 100,031  97'933 2 July ... 5,190,107 4,291,660 11,654,114 516.919 425.432 91457 23458 17/980 Sate 
‘Aug. ... 4,930,273 4,049,057 10,812,835 : , : . : 
Tuy 16°: 4201) URS) SLANT | ue ANNALISY WeERLY un. | SOU °c: $S80gm8 ‘appa 10 ease wi i See Be ee Bee 
July 30.:.. 30,390 86,403 95,641 DEX OF SENSITIVE COM- Oct. .... 3,940,399 3,980,149 11,643,709 394; 311456 s2's7d «10742 ala 8888 
Aug. 6.... 14,771 79.736 81,704 MODITY PRICES Nov. ... 3,770,616 3,111,332 10,963,469 171,213 118,671 52,542 4.417 1926 2,491 
Aug. 13.... 13:790 103,250 56,638 (1913—100) Dec. .... 3,153,402 2,952,177 10,775,702 329/876 298,662 31,214 8,103 7,378 725 
Aug. 20.... 23,940 93,339 73,709 eunai~ 1938. 360,055 295,328 64.727 16,574 13.793 2,781 
Aug. 27.... 18,700 83,310 53.93 a tive Jan. ... 2.500.148 2,776,046 10,987,967 326,234 244.385 81.849 ‘652 (14,384 6,268 
ice . , , , a . D 
20 ; Scrap. Zine. Aver. Index. | Mar. 2°890;749 2:792,440 10,819,552 Total ..... 5,015,974 4,808,974 3,915,889 893,085 207,000 152,631 54,369 
ENGINEERING CONTRACT Aug. 31.....164.9 1 120.3 | Apr.t .. 3.272.815 2,737,235 10,316,774 a8. 
AWARDS (14) 1938. ay 3,405, 123, 855, anuaryt 227,130 209,506 155,505 ,001 17,624 13,385 4,239 
July 5.....110.7 90.4 100.6 .7 | June 4,066,918 3,109,170 8,762,674 | Februaryt 202,589 ; 139, 1 ‘ x : 
(Total per week, 1,000s of dollars) | JulY 42°"""lisg §93 1022 so4 | July -.. 3,947,431 3,352,001 8,201,415 March? ...... 238'598 tie 174063 | 47'T3E foo izes | 528 
-~As Reported in Engi- > Julv 19.....116.7 88.7 102.7 91.0 §End of month MED Fh cédcanes 238, 219,314 176,078 43,236 18,819 14,033 4,786 
neering News-Record of: | “July 26.....121.7 87.6 104.6 929 bas ec ceicacine May Lagann’ 210,183 192,068 154,958 37,110 115 13,641 «4,474 
Aug.25 Aug.18.Aug 26, Aug. 2....:1236 85.9 104.8 93.3 WIG svat 189, 174,667 136,531 38,136 14.732 11,014 3,718 
1938. 1938. 1937. | Aug. 9.....1261 87.6 1068 95.7 9 :* Seria 150, 141.437 - 106,841 34, Y 5,273 3,734 
Federal ......... 17,861 7,607 3,510 | Aug. 16.....1219 869 1044 1941 | “ COKE PRODUCTION (5) $Includes taxicabs. ; : 
State and munic.29,672 25,755 16,752 Aug. s-- i 4 3 ane (Thousands of net tons) a 
eer 47,533 36,362 20,262 | © For figures from Jan. 5, 1932, to Dec mee. ee : ; 
os Redd dae Aare Cie? Re | ee See ee 8 Oe | cemeery ..... 309 142 «3,450 AVERAGE DAILY NEW PASSENGER CAR REGISTRATIONS BY 
fide ie ar oa Mo | 1934, page 758, and Dec. 14, 1934, page | February .... 3.141 182 3,294 FEDERAL RESERVE DISTRICTS 
te eeeees , , , 827. April ns 90 3'557 Adjusted for Seasonal Variation wi ais 
21 24 may vate teense 27s = Meo New Phila-Cleve- Rich- At- Chi- St. Minne- sas. Fran- 
AVERAGE DAILY CONSTRUC- THE ANNALIST MONTHLY IN- Jul Owen e eens 3723 104 3827 Boston. York.delphia.land. mond. lanta. cago. Louis. apolis. City. Dallas.cisto 
TION CONTRACTS AWARDED (3) | DEX OF SENSITIVE COM- August ....... 3,866 128 . 3,994 
(48 Giehen- Bact of the Rechy Soe paaeen August ..-... $55 1. See 731 1,327 873 761 79L 726 2.397 494 421 G51’ 550 1.248 
Mountains) (1913 = 100) October ...... 4,701 237 4,308 pg ioe 1 oS pd ‘= iy = 3 pas po be 
(Thousands of Dollars) os eunet November aiek 4.054 226 4,280 797 1,625 1,090 1 743, 828 2,874 503 425 588 620 1,576 
Public tive | Dec wees 4, . 764 1,281 1,056 ‘915 787 678 2.754 560 391 : 
a a ee ee em 0 Gin.wuwe & Sia s&s ae 
i. in 1 , as Frit i mae BE ari ars ior ee 4.630 , : ,178 1,124 922 925 3,076 591 593 607 642 1,759 
we 4 . “ WI ccc . . y 3 
Mar.. 3.340 1,920 3,305 8.565 27 | Mar. ....173.9 138.0 156.0 124.0 308 (S655 mimi mle ene ee ee ee 
Apr.. 4.147 2.515 3,705 10,367 26 Apr. Bie} 3 4 = 325 4,803 992 1.428 11125 816 Sit 756 36S 548 526 bez 580 ras 
ay.. 3, 3 EB 1 .. 158. k : : ‘ * " ’ 
June. 3876 3802 4642 12221 28 | June ...1496 1247 1372 1008 ms a T0T sie Se uae aie SS Se SS ee 
July.. 3.117 3.901 5,351 12369 26 | July ....1628 1251 1440 1144 259 © 4/830 : Oite wma Ie SS Se eee 
‘Aug.. 2,825 31447 4/544 10,816 26 | Aug. ....170.7 1275 149.1 118.9 254 4.680 : Fe isis oD set v2 Tass) oer soo mo tr than 
Sept.. 2,624 2.611 3.048 8.283 25 | Sept. "1533 1294 1414 113.9 227 © 4,263 * $30 1729 1,384 1.006 Get Tt S008 S13 348 66p Sep TROT 
Oct... 2,619 2452 3.012 81083 25 4385 11.6) 1226 100.2 170 3,396 : $68 11860 1386 Lois fie ia Str S28 aan f99 Gre Lee 
Nov.. 2508 2367 3.993 7936 2 | Nov. .:1182 1040 1086 91.0 137 2.967 ; 904 1°78 1'308 1187 $16 753 3516 508 506 G34 Ses 148g 
ee 4s . ees: , ; . 550 1,214 ‘837 ‘609 568 4821972 410 378 540 478 1,164 
1938. 1938. Jan 2 : 3 : 
pe ies Mp me ae Blak ate ee ie gt) Eee PO ws: site aie onimeaieni cae 
epd.. . . .: s' Ib tee - - . 2 | Marcn ........ 
Mar. 2.941 2211 3253 404 27 | Mar. ....1076 8382 954 835 | April 1.1... 4380 ORSLL | Feb. 122221: foo Sos S01 310 458 428 Tiss 318 200 $5 560 
Apr.. 2868 2577 3.004 8539 26 | Apr. .... 99.8 4 886 785 | May ........2. 2283 «86958 «6 2341 | Mar. ©2122: 344 Sis sz = 
Apr. poe Pi et ae S| os 283 | a eee 709 410 308 417 404 15148 268 278 345 481 
“ * . ’ ay .. 99. 75.6 87.4 Te. 0 GE So wawcgae 2,067 52 2,118 | Apr. 335 733 420 271 390 320 993 «21 
une. 3.206 3212 3146 9654 26 | June ....1023 761 892 795 | July .......... 2177 44 2290 | May 1221.7: 346 = _ = 
S $m the th Ss i :*Sae , x tS cada 676 382 307 394 428 938 241 201 261 592 
uly.. 3,519 3, 2, ; July 1175 85.9 101.2 $80.6 Jume........ 298 608 403 293 381 345 835 172 275 «(583 
3164 2675 2.265 8,104 13 | Aug. ....1188 84.5. 101.6 *°90.7 *Subject to revision. tRevised. <9 Tenaga 319 706 360 239 381 ... ~«... 225 284 636 
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°° 
35 37 38 
BRITISH EXCHANGE RATES FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
i ON PARIS (All quotations cable rates unless otherwise noted) Cable Transfer Rates 
( francs—average price per day) j= ae eis. ee Aug.27, Aug.26, Aug.25, Aug.24,Aug.23,Aug.22, 
ie 390g Dug, 27, 1938. iis Aug, 28,1937. | England: High .......... Ls Big AST ABA HBB 44.5855 et 
Aue. July. June. May. Apr. Par. Country and Unit. fh a. iow. Low. ey h. | Low. 4. “8th “et 4.88 4. 4.87 
22..178.47 178.16 177. -... 164.32 8.2397 England (sovereign). . Hie 4.97 4.87%, 4.8775 +h 4.88 4. 
178. 178.16 177.93 178.35 165.74 8.2397 Australia (sovere gn).. 4s .0273' ay 0273% . 3 -0273% : 
.. 178. .+-- 177.92 178.15 ‘ous 8.2397 So. Africa (sovereign). 4. athe = sth y 2 027. 02737, .0273% .02735% .0273;, .0273y% 
25..178.34 178.10 177.90 178.49 160.54 | “deeag Fr P 0273% 02737, (0273% 0273% .0273% .0273 

‘278.32 178.10 -:.. 178.57 160.32 ey ha le ars - ay :: ah 0526% .0526% . 0526% .0526%4 . 
97..178.34 178.10 177.90 178.55 160.24 .0526 Italy (lira) gece teens ‘Ose (58 its = -052 ‘nse 052 05: 052 052 052 05: 
Week —_ 1937 J .40332 Germany (reichsmark) .4011 4 4012 «(« “052 “05 “05 “05: “052 i 

: Fi oo ey ich ey .68057 Holland (florin)....... SATAY, 5475 Saey, $620 ite 4009. 4010" |4010.. 14010. .4010 

July 90 177 89 110 89 110.86 1.6931 Canada (dollar)t...... 9978. 9964 .9958 1.002 1.000 4008 40097 . ‘4007 .4006 .4007 
July 178.45 17778 12847 12807 | -1695 Belgiuin (belga)....... '1690% .1685%4 11685 .1682 11685  .1683% ‘4008  .4009% - ‘4010 4008  .4007 
July 16 3.67 1 131.34 127.98 “39669 Switzerland (franc)... 229314 .228914 (2294 22 [2298 |2295 5466 «5470s 15474. .5474%% 5473-5473 
Jul 23 178.19 178.15 134.24 132.10 .0220 Greece (drachma)..... .0089° .0089: .00895, .00; .00914%4 .009154 .5463 .5466 .5470 .5A70 .5A69 .5470 
July 30../178.16 178.10 133.06 132.80 | .4537 Sweden (krona) ...... 25184 .2512 2518  .2511% .2573 .2561 5463 5467 5A70% S473 SAT2 DATS 
Aug. 6...178.38 1 132.86 13276 | 4537 Denmark (krone)...... "2180% (2175 ‘21890 ‘274% ° "2217 Bt Bt -1689 -1688 = .1688% .1687 
Aug. 13...178.90 178.37 132.85 132. ‘4537 Norway (krone) ...... "24541, |2448% (2454 '2448 patie "2496 Bt 1 -1687% .1686%4 .1686  .1685%4 
Aug. 20...178.90178.77 132.93 132. | ae fount Gey |... "1887 “1886 "1887  |1886% 1895” °1895 Bt 1689 1689-16881 -1687 
Aug. 27...178.47 178.32 133.17 132.81 | 9315 Czechoslovakia(crown) .0346% .0345%4 .0345% .0345% .0349% .03491% 3 the Bat Soot 3390 oi” 
0298 Yugoslavia (dinar).... .0233  .0233 .0234 .0233 .0233% .0233 “ponot2 (2991 2992" ‘229217 “229217 (22924 

36 0748 Portugal (escudo).. 0445 0445 0445 0445 0456 .0453 "9978 9978 (9978 (9968 .9965  .9965 

GOLD AND SILVER PRICES .0101 Rumania (leu) . .0074% .0074% .0075 .0075 .0075 .0075 "9978 (9971 9968 (9968 9965  .9965 

Be i. __-Silver— | .2961 Hungary (pen O) 5+. 1980 .1975 1980 980 .1975 .1975 9978 19975 .9975 .9968  .9965  .9965 
Week Dollar (0426 Finland (mark ‘") 10215% 10215% .0215% '0215% ‘0221  0220% "2843 «12846 «= 12847 «= 12848 «= 2846 «2847 
Ended Equiva- | .6180 India (rupee) ......... "3639. .3622 3642 13633 (3769 | 2575 «2575 «12580 «= 2575-2575 = .2575 
July 28: London. tient. London. N.Y. | .... Hong Kong (silv. dol.) .2848 .2843 .3057 .3050 .3125 .3116 tCl D 

h ..141s6d 34.79 19% 42% Shanghai (silver dol.). .1740 1720-1735 1625 3025 .2985 ee ee 
lll laa site 5000 Manila (silver peso) 4980 .4980 4980 4980 5050 «5025 SOURCES OF DATA 
< ; : traits Settlements (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
High cone Sad oe js ja Ss M (dollar) Singapore... .5700 .5690 5696 .5685  .5862 .5850 Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
Aug. .: 4 , 7 H —_ 7. 6 ne eee .3639 .3622 .2948 .2943 .2910 .2899 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The ny 
High * (142s 1 34.77 19%d 4 | 1.6479 Colombia (gold peso).. .5700 .5700 .5700 -5700 -5400 .5400 Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Re 
Low ...141s 34:76 197 42 C | 1.6335 Ar rentina (paper peso) Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall eek 
< Fg . ac | ree inland ......... .2580 .2575 .2585 .2570 .3025 .3015 po gg (14) Engineering News-Record. (15) —— Bureau of — — 
‘ by | ) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
h taete 30 og 13 ee } -0625 —— iPaper milreis). 90 0590 0590 0590 0655 0640 Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
oy . : c | 2060 Chile (gold peso) percent 0519 “0519 0519 0519 0519 0519 ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
High * 442s 8a 4.75 19%4 42%c | 4740 P ec , fs e: . , ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
re é 4 = 7 9 oe | cae oe | Oe ee .2175 .2137 .2250 .2235 .2600 -2600 (25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
a a: af ts 4c 1.75 Uruguay (gold peso). 4275 4275 4275 4225 .6000 .6000 reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manu- 
Hick See “we a om :8440 Mexico (silver peso)t. .2050 2020 .2050 2040 .2780 .2780 facturers Association. (30) Bureau of Agricultural Economics. (31) American Apprai- 
taney . “142s 5d 34°78 19d 42%c | re yo ew (32) Copper Institute. (33) New England Council. *Subject to revision. 
wee ° ? - . TrRevisea, 
Stock and Bond Market Averages and Vol f Tradi 
: : IFTEE ST : 
The Annalist Weighted Averages of Group Leaders ON ae a es 1908. te: 
Cal. Wks 
—Aug. 24——_.  ——-Aug. 25— ——Aug. 26——.. ——Aug. 27-——. Ran : cee 29. wiles 30 Volume.Last.Chge 
re —. Low. Last. High. Low. Last. High. Low. Last. High. iow. Last. High. ow. Sigh. Lite. Last. Sigh Lew. Last. 25, Sete sees is. 700 7 es, 
% Industriais !°2°0°°!.. °° ‘170.5 167.2 ert 189.7 1665 1888 170.2 1688 ier 1688 1686 165.8 170.3 162.1 162.8 158.0 1589 1621 158.9 1616 3 sler eieet 18,800 5a 5 ee 
me... ..... $22 317 SLS B23 S16 821 B28 B15 816 SLé4 312 81.3 S23 S08 2 ; j j gah 
SEN E g i : ; : z 30.6 29.4 29.5 303 29.8 30.3 | U. S. Steel ...... , 

_ RS 80.3 78.6 78.9 a0. 78.0 79.4 80.0 17 78.3 77.7 76.0 768 80.3 739 748 71.6 725 75.1 73.0 74.81 Anaconda...) 75,400 34 ie 
me Tm oe os Se 28 G2 87 6S) lo. 2.1 419 41.2 415 43.2 385 403 384 389 402 38.8 39.8] Nat. Gypsum. 65100 144% +77 
S Aviation A BS Be M1 2 Be 4 eT M7 MT M4 BA 4 Bo 22 BS Be Bo 25 280| Ny Central... gim ie + & 
4 Chemicals |...) 2.7. '136.3 139.1 135.1 135.4 134.2 135.4 136.0 134.8 134.8 134.5 134. i Ses ek ee Sek oe eS BO 130-8 | Yellow Truck .... 61,200 19% _ .. 
4 Nonferrous metals‘)... 586 515 ST7 586 57.0 SB1 586 S70 STO ‘see soo see ‘see ‘oes ‘Soo “ees 22 “Bao ‘Epa Bee Seanrees ......- Bae i tT 
ae 347 41 42 47 1 M2 HA MO MO M4 BO 0 M7 HO 6339 332 335 340 337 340 | petnlehem -. 38:70 15 ft 2 
SSugars 2220221 es Bo BO fl Be 1 fs ms es os es MS 8 Bt Bo Be Bl Bs Bs Be | Bendix Avia... 48100 24 + % 

Electrical equipments .. 62.2 60.9 60.9 61.9 60.6 61.6 622 60.9 60.9 60.6 60. o> @o)0Ue Ue BS BS BS BS | Goodyear T. & R. 46.600 28 “ 

oath eatte ora Gee. Gea at wi as tot . 60.0 60.3 62.2 60.0 59.0 57.7 57.7 59.5 57.9 59.1 Montgom. Ward 45,900 4714 + % 
meeemmpenents «.....- $2 534 S34 S41 531 588 558 531 53.1 53.4 524 52.7 55.2 51.0 51.7 50.3 50.3 51.0 50.3 651.0 : ee 
4 Railroad equipments °°. 250 245 248 25.0 264 250 252 248 249 M6 6 me mS 36 Be 226 Bd Be 32 26 | ODD-LOT TRADING ON THE 

SS ai Gt 2. 3 28 3} 2) Gi 33 28 28 32 Bi BE BS 22 BL Bi Bt Bi ee ee ee eee net Por. 
¢ . dite os gee 34.4 . * . e . . >. le * . . . . ° ° ° . . . e F- 

Rubber and tires .... - 51.6 49.9 50.2 51.0 49.9 50.7 51.3 49.3 496 493 47.5 48.7 51.6 47.8 47.8 454 454 47.8 46.0 47.5 1938. chases (+) 
; Bs 2 22 25.4 24.9 25.2 25.4 25.2 25.2 252 249 29 254 244 249 238 23:8 241 23.8 241 | Week or 

9 22 24 23.6 28.0 28.2 28.3 27.6 27.6 27.6 275 27.6 28.9 28.0 27.6 26.6 27.2 27.5 27.1 27.4 | Ended: Sales. Purchases Sales(—). 
- 56-9 55.1 55.3 55.3 954.6 5.0 55.0 53.9 541 541 535 539 569 53.5 53.5 523 526 53.0 523 52.6 | July 30. ..1,284,027 1,174,169 —109,858 
as _-. Ba ee Se SS SS 33.8 81.5 81.7 81.7 81.0 81.5 85.8 81.0 81.1 78.9 79.8 80.5 79.4 80.0 | Aug. 6... 764,641 691,003 + 73,638 
eee. 22 81 82 #2 : t 1.2 31.2 31.0 303 306 322 294 29.6 285 28.7 29.6 28.9 29.4 | Aug. 13... "266 888,257 — 77,009 
ages... ¢ 18.6 189 191 187 188 187 184 186 19.1 181 183 17.9 18.0 183 18.0 18.2 | Aug. 20... 548,850 488,488 — 60,362 
. nw oor . Daily 
The New York Tine: Stock Market Averages aah ee ay one ea meant eel apae Aug. 22... 69,196 68,195 — 1,001 
WEEKLY H % HIGH-GRADE RAILROAD (Thousands) Aug. 23... 165,419 128,725 — 36,694 
IGH, LOW AND LAST BONDS -—Week Ended.—, | Aug. 24.. 2,005 193,120 + 11,115 
Week 2 ig arr —— ipeastiale——- —— Stocks | Week Aug st, Au 3 one 25... 124,938 116,487 — "451 
1938. w. ast i a le ° ° ese -- 
July 16.... 2054 2023 2088 17699 16950 17433 ‘oboe ‘aX Last, | Ended: 1938. 1937. 1936. 1935. | Public utility.. $55,000 $30,000 | Aus. 27... 'se'g00 eelog2 — 7138 
Tuly 23... 23:53 20.87 23.49 181.47 173.63 181.28 102.50 97.25 102.38 | June 18---..4.05 3.59 3.47 3.74 | Industrial ..... 10,000 ou : ; 
July 30.... 23.84 21550 21.97 184.05 174.79 177.01 103.94 9814 99.49 | JUMe 25.-.-.3.99 3.62 348 3.73 | State and munic... 7,762 7,175 | NUMBER OF ISSUES TRADED 
Aug. 8: Be BS? 23.02 183.25 17455 182-83 103.23 96.06 102.92 | JUIY 2...--392 390 348 372 | Miscellaneous ....  .... 000 | Weekly 
aR... 28. ‘ : 07 169.86 103.19 94.99 51 | meee ‘ : : ——- -———— ; 
Aug. 20.... 22.30 21.19 21.98 17819 17055 17694 10024 9587 9946 | TUY 36---- 384 358 350 370 | otal ..........., $12,762 | $30,675 Ended New New 
Aug. 27.... 23.09 21.67 22.15 182.79 176.62 178.90 102.86 99.14 100.52 | Sar "38; 358) 351375 Year to date:..... 1,242,600 1,724,989 1938. Adv. Dec. Unch. Tot.High.Low. 
DAILY HIGH, LOW AND LAST ge aos i : Y Aug. 6..604 ; 
Aug. 22.... 21.91 21.67 11779 17662 17720 99.85 99.14 99.50 | Aus. 181.1382 357 349 347 | BONDS SOLD ON NEW YORK Aug: 13..110 192 182 Loss 82 5 
Aug. 23.... 22.39 21.85 3235 81.19 177.18 180.66 101.79 99.51 101.50 | Aug. 20.....3.81 3.61 3.50 3.79 STOCK EXCHANGE Aug. 20..622 237 127 45 3 
Aug. 24..:. 22.94 22.45 22.56 182.79 180.61 181.08 102.86 101.53 101.82 | Aug. 27.....3.75 3.61 3.49 3.79 (Par Value) Aug. 27..644 266 154 1,064118 6 
Aug. 25.... 22.94 22.50 22.85 181.59 179.57 181.41 102.26 101.03 102.13 = "Slee ; : i Week End Daily 
Aug. 26.... 23.09 22:60 22.64 181.85 179.60 179.78 102.47 101. 19 101.21 | —— — Aug.27 38. At a aT Aug. 22..147 286 174 607 11 
Aug. 27.... 22.36 22.05 22.15 179.33 178.21 178.90 100.84 100.13 100.52 [THE NEW YORK TIMES STOCK AVERAGES! | Monday $3,429,800 $1°326,500 Aug. 23.1570 85 114 769 34 5 
BY CALENDAR WEEKS i_——_ "391" Q0R" " 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. — Tuesday ..... 5,121,450 935, 12 Aug. 24..435 184 173 792 53 0 
ursday .... 5,282, 7,402,500 g. 26.. a 
Dow-Jones Stock Market Averages Friday ...... 4,429,625 5.737.450 | Aug. 27.. 73 354 114 541 9 = (2 
WEEKLY HIGH, LOW AND LAST Saturday 2,102,900 2,473,400 THE ANNALIST WEEKLY 
ms ‘ 
265 Indust Is— eee ee Total week..$26,851,800 ,678,475 INDICES OF FOREIGN 
July 23...144°39 are 24 High te baat High. Low. Last. Last, Yr. to date. .1,158,006,580 2,002,764, 125 STOCK PRICES 
ly 23...144. 0 30.38 22.73 21.25 21. i ; 
Fuly 30...14631 139.59 14125 3077 2790 2845 2051 2047 2083 4633 | BONDS SOLD ON NEW YORK | jut 9 Most sell a2.36 
Aug. 6...146.28 139.33 145.67 30.00 21.98 29.77 21.08 20.34 20.93 47.83 | STOCK EXCHANGE | ROS, Saas 19.90 34. 32. 
Aug. 13...145.89 135.38 136.21 30.06 27.57 21.20 19.38 19.43 44.61 | (Par Value) | Suny 16..0..7° 19.27 34.16 32. 
Aug. 20...142.05 136.45 141.20. 28.86 H6. 28.45 20.05 19.31 19.79 46.12 | Week Ended—— July 23.1... 19.56 34.53 37°93 
Aug. 27...145.30 140.12 141.95 29.88 28.10 28.71 20.50 19.62 19.89 46.40 July 30....:.. 19.23 34.65 =. 20.84 
DAILY HIGH, LOW AND LAST Tae peration.. e227 000 ‘2000 aus. 4 bw.otetes 19.22 34.25 31.25 
; 977, a.) neha 19.41 30.97 30.82 
Aug. 22...141.61 140.12 140.92 28.39 28.10 28.25 19.76 19.62 19. ; UE ‘ 
ug. 23. 1144-00 14103 143.70 29.01 23.30 28.83 2020 19.85 rd bay iad Foreign .... 3,178,000 4,990,000 | Aug. 20 RRS 19.03 31.37 30.39 

. 24... .145. ; . h ‘ ; 0. ; ; i aera @ | | | Total ..... | : ; ps 
Meme ica it ese Se £2 bese fe a itt, ,/ —o_\{ oo 
ug. 26. ..144. : f ‘31 © 20.50 20.05 20.12 46.87 | a NEW Y¥ MES ae ' : 

‘Aug. 27...142.40 141.29 141.95 28.96 28.58 28.71 19198 19.81 19.89 46.40 | WNKET AVERAGE (#@ BONDS) || eee 
As of June 2, this average has been revised to include only fifteen utility issues } sor-———F 4 + tony 
aad ‘gity-five stocks J | F Date. Indus- Util- Com- Net | 160 

= Se = is Aug. Rell, tials. ities, bined. Chee. | | ee 
30 > BAERS} —+—— | 22... 57.52 94.29 74.45 70. 02 
Shares Sold, New York Stock Exchange | €Lp . zs... 58 5 eT ee Be | t+-—j20 | 
WEEKLY TOTALS AND DAILY AVERAGES Ve 25.... 58.57 94.21 74.24 71.39 t ‘11; tle | ae 
Week Ended: —-RAILROADS—  —IND. AND MISC.— ——— TOTAL—_— ds 6... 93.96 74.24 71.27 — .12 | |g | 
1938 otal. Av. Daily. Total. Av, Daily. Total. Av. Daily fe of. .|| «Sear 9880 Tati Taz — 15 | |é A (ean) 
2 a 6,130 1,39: ,560,290 1,718,248 8,446,420 1,919,641 | ‘Week’s range, 40 bonds— Se? My a 
 « 515,600 95,481 7,522,030 ey 968 8,037,680 1,488,450 | || 2 i Sa i was High 71, low 70.95 & \ | 
July 23 Bs. 1,127-750 208, 843 9,691,415 1,794,706 10,819,265 2,003,549 - ‘ 113 
ae a0........ f f 326, 71 ,961,220 1,474,300 : 
—_— <........ 363,650 67.343 4,466.2 7,085 4829910 894.428 ° DOW-JONES BOND AVERAGES | | 
Aug. 13.1..." 494.650 91,602 5,029,110 9311317 5523,760 1,022'918 | (Based on closing quotations) = —_ | 
 « ae 318,200 58,926 3,003, 556,246 3,321,930 615,172 | jlo «- ; ATER CATT —s 10 $ 
ne. ...... 351,850 65,157 4,354, 806,448 4,706, 871,606 | ||? SHARES SOLD High- Second 10 < 
DAILY TOTALS < ON i voRn STOCK) Grade Grade Public 10 40 2 
ace fee ae _YEAR TO DATE-— a : 1938. Rails. Rails, Util. Indus.Bonds. - 
‘Railroads. Ind. oe asec. Total. 19. | S oa 03 51 1 3 1 
Aug. 22......... ; 396.600 169,087 323 262,149.15 | (2 2: Se ae me re Se 
Aug. 23......... Berto 1.008670 «LOTS S10 «TONGS 33. ez 726.35 | |S ie ot wh ane | 
— -......... 95,590 1,139,570 1,235,1 171,398,293 263,285,375 | |/2 a :: eee oes tees aes eee | 
Aug. 25......... 68,990 "757,580 826,570 172,224,863 263,782,685 | ||? | 25... 98.09 8246 108-01 108.86 89:3 | | | 
Aug. 26......... 65,270 756,540 1,81 173,046,673 264, 748, 165 | 26 93.04 52.56 105. ie 4 | ‘0 Fwm in ee im aiisiials ae 
Sk 26,270 324,430 350,700 173,397,373 265,638,465 92. 52.29 104.99 106.90 89.27 Seka A v= 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 


(Thousands) 


~Gaaeet 7 7 _—— 
ug. 24, ug. 17, ug. 
ASSETS. 1938. 1938. 1 


“on = on hand and due from U. 


Ss. 
AE EEL ALIN S SPE Ee ey $10,632,411 $10, - - $8,831,948 
9,112 9,423 
Other Cash .... 20... ccc cccc scene ccceccccscccecce 396,893 300,508 308,865 


Y. Federal Res. Bank— 
Au A 


1 


5.068, ot] 
110; oa 





Siac os a 6sBabacaeeeeeked cegdnase $11,038,416 $11,032,117 $9,150,236 


i wmted: 
“her by U aL Govt. obligations, direct or 


$4,655,467 


1,494 
234 





$1.78 
3,690 
226,408 


'* 


363,960 
189,779 

















Simbdtacemseceteet ose ncaedeetic 3,699 3,724 . 11,312 
other Ny fie dive CS ee er ere 3,042 2,908 7,391 
Total L wy) ia) auc oan didd 0s saeaclene $6,741 $6,632 $18,708 
Bills ht in open market.................006. 537 540 3,077 
Industrial advantes iaieags enter eescess«< Aaieann 15,852 15,816 20,929 
Ne Ferree vain cdsswssnccadaavs L105 744.105 737.073 
Treasu ME acdvveccdeckc ciuceeekues siuageyen 196, 196, ,157, 
Treasury MG io ached Habcce ders tances cancenaes 623,722 623,722 631,404 
Total U. S. Government securities............ $2,564,015 $2,564,015 $2,526,190 
Total bills and securities. ..................05 $2,587,145 $2,587,003 $2,568,899 
Due tg [Serr 184 180 220 
Federal Reserve notes of other banks........... 24,955 23,032 24,200 
EE PEO 6 65 bcd copiicdctbecacesesssgetaas 501,237 589,565 580,791 
i oi6 ocateeseets césauduceeecchaeetae 44,462 44,486 45,479 
PE EC dnb dose 6 nk Kedceaecacsesccsspeee 51,950 51,280 44,726 
I II 0 dg cinin.a 40-0.0.0disn ses, cebecornnapecesia $14,248,349 $14,327,663 $12,414,551 
LIABILITIES. 
Deposits: Reserve notes in actual circulation..... $4,144,760 $4,150,214 $4,234,680 
ber bank—reserve account................. 8,156,037 8,085,198 6,729,546 
United States Treasurer—g al a een 770,784 802,104 160,885 
I IE SEC as caeawwsne Codgeasscnaawes 119,166 115,867 200, 
ET CNUNEE 6 5:idb Gia petccvasedaccedecscacm ++ 195,662 233,198 156, 
I, MN i 04.0 nad od. b.asciel'ad sada acca eaten $9,241,649 $9,236,367 $7,246,695 
Deferred ‘availability PRINS 6 oescvncactcsceceudee 509,855 589,541 584,978 
ae oe 5 si wsrncvewassevacdsocecucwe 133,991 133,953 ao a 
SPIN GHONIOND Too once ccc ccc cnccccsccccocceees’s 147,739 147,739 145,854 
Surplus (Section 13b)....... 27,683 27,683 27,490 








13) 
Reserve for contingencies 
All other liabilities....... 


rotel liabilities 
Ratio of total reserves to deposit and Federal 
Reserve note liabilities combined............... 5% 82.4% 
Contingent liability on bills purchased for for- 
eign correspondents .............ccccccccccccccs $604 $697 
Commitments to make industrial advances...... 13,684 13,740 


Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING 
MEMBER BANKS IN 101 LEADING CITIES 
(Millions of dollars) 
7-—All Reporting.—_. -—-Chicago.—_—___ -——-N.. ¥. City —_, 











Au.24, — Au.25, Au.24, Au.17, Au.25, ‘nu.24, Au.17, Au.25, 
LOANS— 1938. 1938. 1937. 1938. 1938. 1937. 1938. 1938. 1937. 
Business* 3,890 3,900 4,606 342 347 474 1,480 1,470 1,801 
Open market 335 337 467 19 20 30) 6132)0«:133—Ss«éi163 
Stock market 
rokers 636 632 1,355 32, 28 52 507 508 1,140 
Other 580 578 68 7% 198 196 
1,216 1,210 2,048 100 9 #$%4127 «7 704 1,407 
Real estate ,158 1,160 1,164 12 12 144 118 #118 «13% 
115 =138 - 89 102 
Other 1, 1,501 1,535 53 52 6 429 428 429 
eer 8,217 8,223 9,958 526 527 707 2,951 2,942 4,036 
INVESTMENTS 
rs sT2A 7,674 8,232 874 875 923 2,820 2,781 2,940 
Govt. guaranteed .... 1,653 1,628 1,134 127 127 100 797 
Other securities ..... 3,119 3,107 2,991 320 319 280 1,045 1,046 966 


NTS ‘ > 20,713 20,632 22,315 1,847 1,848 2,010 7,613 7,542 8,340 


TOTAL LOANS Alt 
INVEST 





Reserve with F.R.Bk. 6,639 6,568 5,191 873 856 583 3,375 3,339 2,408 
Cash in vault......... 34 32 50 50 
Bal. with domes. = — 3,455 aan 209 #212 «4124 70 65 
Other assets—net .. 52 51 63 478 483 454 
ma. deposits, | 
adjusted .......... 15,214 15,020 14,950 1,552 1,526 1,526 6,342 6,224 6,049 
Time deposits ........ 5,217 5,215 5,282 464 "464 448 660 
vernment oeagee.. 421 425 47 52 55 104s 1042s 83117 
Interbank deposits: 
Domestic banks .... 5,875 5,953 4,901 680 686 512 2,424 2,453 1,829 
Foreign banks ..... 325 320 573 6 6 7 22 279 524 
Borrowings ..... vie “iad a 21 . wai mee 9 
Other liabilities .. ix bes ‘16 «15 «17-22 2278 
Capital account 250 250 241 1,483 1,482 1,479 





“Officially 4 





cial, industrial and agricultura! loans.”’ 


Debits to Individual Accounts by Banks in Reporting Centers 

















(Thousands) 
_—< ye meee Week _ ry = 
nters . 24, . 25, 
Federal Reserve District. Included 1983. Aas. “{i7. 
amon eink Ch bkotan tee necet 17 $336,934 $399,497 $399,353 
2—New York ... at 2,899,745 3,165,934 3,054,293 
SPailadetphie. 3 323,699 "368,896 354,708 
4 eveland .... Ry 383,969 429,924 554,316 
5—Richmond .......... oe 232,388 267,231 255,497 
EY ccadsceecke wane Siete at ae 187,586 214,896 206,419 
ES vnde ccs ¥oicusdetseis 41 870,074 981,584 1,110,175 
. spoon 16 182,246 216,622 211, 

Minneapolis ............... *. 17 158,138 161,221 167,421 
10—Kansas City ................ 28 243,349 272,536 281,158 
NEE ob on5.6.68 4c coaasece tubes 18 174,900 187,524 193,252 
12—San Francisco .............. 171 643,942 663 
EAS PET ORO aT CECT 274 $6,570,199 $7,309,807 $7,456,492 
New °York EERE A SOE 1 669, 834 2,895,549 2,805,442 








Total outside New York City..273 $3,900,365 $5,414,258 $4,651,050 
MONEY RATES IN NEW. YORK CITY 


————Time Loans.——_——-—.Prime Com. Paper. Bankers’ Accep- 

--tCall Loans.— 60-90 Days. 4-6 Mos. 4-6 Mos. tances.190 Days. 

ally ly Dally ally ly 

1938. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. 
June 2...1 1 00 1% 1% 1.25 Bs 1% 1.50 1 1 .88 ‘4 4 
July 2...1 1 1.00 14 1% 1.25 1% 1% 150 1 1 .88 44 
July --1 1 100 1% 1% 125 1% 1% 150 1 1.88 ve < 44 
July 16...1 1 1.00 14 1% 125 1% 1% 1.50 33 1.88 vs ye 44 
July 23...1 1 1.00 1% 1% 1.25 1% 1% 1.50 1 1.88 44 
uly 30...1 1 100 1% 1% 1.25 1 1% 150 -88 ¥ « «44 
Aug. --1 1 100 1% 1% 125 16 1% 1.50 1 ‘1 .88 44 
Aug. 13...1 1 100 14% 1% 125 1% 1% 1.50 -15 44 
Aug. 1 1 100 14 1% 1:25 19 1% 150 15 x 4 
Aug. 7...1 1 1.00 1% 1% 1.25 1% 1 1.50 15 tw 44 


tNew York Stock Exchange. Asked rate. 


| 
: 


32:75 32:774 35,838 
9,897 9 





ie 
a a ci ria $14,248,349 $14,327,663 $12,414,551 





Kansas City... 
Dallas 








Indust. advances 
including 

com- 
tments, Aug. 


as. currency.. 2,727 
Member bank re- 
serve balances. 
mee in circula- 





$5,619,956 
86.9% 
$224 
3,878 
DISCOUNT RATES OF CENTRAL 
BANKS 





RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of dollars) 


sa FF 
Aug.24, Aug.17,Aug.25, 
1938. 1938. 1937. 

Bills Sonepat. 


. & Government 
rities 


oe a 
R. bks. 
Non-member de- 
posits and other 
F. R. accounts. 


,000,000, an increase of 
$50,000,000 ‘for the week. 


GOLD MOVEMENT 
Week ended Aug. 24, 1938 


Pr eee rerrerecssece 
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BeeERBREaaeE 





nt bot et 


E 


sceeeUEEaEE 


PSarooBBen SES Rv PSS SounBBRi 





8,156 


6,470 
. 2,417 


T1 


Kong 


wador ...... 





Condition of Federal Reserve Banks 
At Close of Business Aug. 24, 1938 








(Thousands) 
Total Total Bills Total U.S. F. R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in Circulation.Res. Account. 
Boston SE ee a 120 $130 $355,518 
oe eee . 4,666,242 1,805 907 
Philadelphia heaabaes 496,010 1,036 302,136 
Cleveland 740,910 483 408,707 
Richmond 337,201 750 196,093 224,664 
Atlanta -_ 246,872 677 139,805 
Chicago 2,083,324 165 957,124 1,276, 
St. Louis . 325, 180 171,194 225,821 
Minneapolis 229,766 129 132,100 117,640 
Kansas City 310,334 200 165,173 228,253 
See 196,757 663 75,583 164,649 
San Francisco 749,391 523 333,698 547,771 
Reichsbank 


(Thousands of Reichsmarks) 


ie “a fie. we 
70 


Bills of exchange and checke. 5, 90,18" 


Gold coin and bullion........ 
Reserve in foreign currencies 


Silver and other coin. . 
BETES cccccccegcces: 

Investments . 

Other assets 

Notes in circulation. ......... 6,14 


Other et | obligations. - St. 31T 


Other — Mt edecaie tacwan 
Bank ra 


Jeddéasdéendesenenca 4% 
tNot eh oo in cable. *Cable report, subject to revision. 


official Rei 


BANK OF ENGLAND 
(Thousands) 
Aug, Aug.17, AugS. 


Circulation ..£478,698 £482,623 £488,267 
Bullion ...... 327,646 327,596 327,861 
Other secs... 26,908 28,453 23,961 
Private dep.. 135,632 139,789 128,817 
Public | es 23,959 20,107 25,377 
Govt. vi - 191,911 104,641 108,837 


Ratio } 28.1% 25.6% 
Bank rate... 2% 2% 2% 
BANK OF FRANCE 


(Millions of Francs) 
Aug.20,Au J} Ane 2h. 
foss 1937 


Po eee 55,808 55,808 55,717 
Bills b ee a 16 





087 7,916 
Advances ...... 3,606 3,588 3,890 
Circulation ..... 99,339 100,224 88,216 
Current accts... 18,931 17,503 16,638 
WE 5545 <a0s 41.2% 47.4% 53.1% 
Bank rate 2% 2% 4% 


BANK OF CANADA 
(Thousands of Canadian Dollars) 


Aug.2%, Aug.17, Aug.25, 
Assets: he 1838. 1937" 
Sere 498 180,640 179,489 
Res. in U. an 
& sterl. fds.. a.008 24,357 26,957 
Io ccccces gain 2,559 
—— re .-208,616 204,997 209,006 
Govt. 
Short "term. .121,662 1 Tar } 138, 751 


Long term. . 
Other sec. 


Total sec....173,975 176,379 149,764 
Other assets.. 4,994 5,718 3,925 


Total assets.387,585 387,094 362,695 
Liabilities : 

irculation ...159,768 159,639 146,396 
Govt. dep..... 14,339 10,012 26,365 
Bank dep.....202,374 202,475 —_ 














Other dep..... 1,228 1,520 
Total dep... .217,941 214,007 203,693 
Other liab.... 3,528 7,100 2,506 





Total liab. ..387,585 387,094 362,695 


and dep..... 55.23% 54.86% 59.96% 
SECURITY LOANS 

(New York City Member Banks) 
(Millions of Dollars) 


To To 
1938. Brokers. Others. Total. 
poo 705 


Ame, Dh... .. 507 
Aug. 17..... 508 704 
MR MKS « « 499 191 690 
ug. Makes 474 192 666 
July 27..... 469 193 662 
2 Sa 486 194 680 
July 13 496 193 689 
6 195 732 
29 201 721 
197 712 
197 719 
5 200 914 
472 203 675 
a 447 204 651 
Mey 18..... 462 204 666 
May il..... 468 206 674 
i; aa 515 207 722 
Apr. 27..... 516 204 720 
Apr. 20..... 496 201 697 
Apr. 13..... 440 199 639 
Bee. Gocese 201 704 
Mar. 30..... 542 205 TAT 
 ); me 575 208 783 
Mar. 16..... 603 215 818 
i. ae 700 214 914 
ease 608 215 823 
Feb. 23..... 578 212 790 

1937. 

Aug. 25..... 1,140 267 1,407 


MONEY RATES IN NEW YORK 


CITY 
Call Money-, 60-90 4-6 90- 
Re- Day Mos. Day 
new- §TimetCom. §Ac- 
1938. als. High.Low.L’ns.Pap.cept. 
7 ?, Sa Ba Eat eae ts 
po = SS ee eo oe ts 
Aug. 24....1 1 1 1 ve 
Ws Ss 2-3 od A 
7’ > SS ie See oe 
ME Mane kh “2 FY 
tBest names. §Asked rates. 
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MONEY IN CIRCULATION 


6s sonst - SEASONAL TTT 











BILLIONS OF DOLLARS 
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100 87% ADAMS EXP 4s 48 
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UNITED STATES GOVERNMENT BONDS 
Quotations after decimal point represent 32ds ot a point. 
TREASURY BONDS 


. High. Low. Last. Ch’g 
106 =: 105.31 105.31 — 


107.14 107.10 107.10 
107.26 107.25 107.26 
110.9 110.7 110.8 

109.28 109.26 109.26 
109.31 109.26 109.26 


109.24 109.24 109.24 + 


114.20 114.16 114.16 
114.15 114.15 114.15 
106.23 106.20 106.20 

106 106.2 


106.3 
113.13 113.12 113.13 
108.9 + 


108.9 108.7 

108.29 108.28 108.28 
119.5 119.3 119.5 
105.7 105.5 105.7 
104.26 104.25 104.25 
102.9 102.6 102.9 
103.27 103.22 103.23 


106.24 106.21 106.24 


104.11 104.6 104.9 
104.2 104.2 104.2 


102.11 102.7 102.10 


FEDERAL FARM MORTGAGE BONDS 


106.3 106.1 106.3 
105.2 105.2 105.2 
106.15 106.13 106.14 


OWNERS LOAN BONDS 


102.28 102.25 102. = 
104.6 104.1 


104 
106.12 106.10 106. ie + 


100 90% 100 
99 


101% 101% 1014 
104% 104% Be 
43 


72 Tog 70% - Z 
63 


29 
104% 109 1045 

944, 9412 + 
95 9216 95 


113% 112 113% 


5514 53% as - 

100 99% 1 + 

103% 103%, 103% _ 
1 


101 1001 


113% 113% 113% + 
103% 103 103% + 
104° 103% 103% — 

0 + 


101 99 


106% 105% 106 — 
36% 3% 3 35% a 


30% 98 99%, ' 
9914 98 

10614 105% 105% + 
96% 935% 9 


95 95 95 


9 
37 338% 36 + 
a3 - 28 30% + 
=. a 37 + 
104 10414 + 
106% 108% 106i 
40 40 40 
1175 117 


%lli% .. 
10545 105% 10514 + 


9934 98% 991% 


J 
a 
& 
++ 


283 28 
33° 30% 31% 
48 48 48 
105% 10514 10554 
64 «60—s«G3 
79 «#79 «79 
104% 103 104 
107 106% 107 
7 872% 72y 
95 
ed 
814 8% Big 
47 45. (47 


92% 90% 91 — 


88% 86 88% 
120 120 120 
117 116% 116% 


10914 10914 109% - 


wie Hii 


ecnietohie” tote” © tome 


_ 


Syoek aSee 


a RR 


— 


RS ann 


eS: = 
oO 


* 


{ENN we 


[+1++1 | 


Se 
108% 108% 1081 ‘ 
ott id one — 


+ 


— —— 





Range 1938 Net 
High. Low. in 340008. High. Low. Last. Chge. 
26% 11% Chi & Alton 3s 49............ 9 18 18%+ & 
109% 75 C B & Q rfg 58 71 A 93% 91% 93 % 
105 68 CB & Q 4% 77, 8i 88 + & 
109 81%C B & Q gen 4s 58 9444 96% + 1m 
111% 90% C B & Q 4s Ill 49 102° 10132102 + & 
107% 8 CB & Q 3%s Ill 49........... 97 97 +1 
17% 8% Om & EBM Se Sl............ 14 144 +1 
1644 7% Chi & E Ill 5s 51 ct 13% 12% 134 + 1% 
108 56% Chi & Erie 5s 82.............. 8215 sa 821 14 
22% 1514 Chic Gt West 4s 59 22 4 211 % 
EPs ait Chil & L 6s 5 5 5 1% 
15 9 Chil & L 68 47 1% 12 12 ; 
7% 3 Chil & L 5s 66..... . <. e 
13% 74 CMS P & Pac 5s 75 10% 9% 2% .. 
4% 214,C M8 P & P aj 5s 2000 3% 3 4 ie 
36 «2040 M & S P 4s 89 C 24% 23% 2312 Sy 
35% 1940 M & S P gen 4s 89 24% 22% 2314 % 
22% 15 Chi & N W 6ls 36........ 18% 18 18 % 
125% 7 Chi & N W rfg 5s 2037. 914 9% 9% % 
154% Chi & N W em 5s 87... 18% 17% 18 ly 
7% 3% Chi & N W cv 4%s 49 5% «5 fy v4 
11% 6% Chi & N W 4%s 2037 C ee, 9 % 
18% 13% Chi & N W 4s 87... 16 15% 15% % 
18 13% Chi & N W 3% 87..... 15 14% 1414 % 
18 134, Chia NW 3s 87 reg 2 2 (62 : 
51 41 Chi Ry 5s 46% 46% 46% + 3% 
11 byC REAP sue GO Bo oesieas 8% .— & 
54 3 CRI & P cv 4\%s 60 4 3% 44+ & 
22% 144C RI & P 4s 88....... 19% 12% 19 + g 
19% 144C RI & P 4s 88 ct 18 18 18 i 
19% 144%C RI & P 4s 88 ct reg 144% 13% 13% 
10% 54CRI & P rfg 4s 34 ve 8% 8%+ % 
9 5 CRI & P rfg 4s 34 ct ™ TH+ 
67 46 C T Hte & 8 E rfg 5s 60 63% 6114 6314+ % 
54% 36 CTH & SE inc 4 i ss 
110° 103 Ch Un Sta 4s 63 D .......... (6 108% 108% 108% - % 
09% 99 Ch Un Sta 3%s 63... .... 27 105 104 104% % 
105% 97% Ch Un Sta 3%s 51 ............ 19 101% 101% 1014+ % 
9214 Ch & W Ind 4%s 62........... 19 89% 8812 88% .. 
100° 71 Ch & W Ind 4s 52....... ---. 21 90% 89% 90% — % 
80 48% Childs Co 5s 43 ; ace, Soe ae lb 
109% 106% Cinn Gas & El 3%5 67....... 10 109% 109% 109% % 
107% 102% Cinn Gas & El 34s 66 ........ 26 107 1064107 + &% 
10814 102 Cin Un Term 3448 ) res pn a ae 
110% 107% Cin Un Term 5s 57 C......... 16 108% 108% 10814 + 
73% 41 CCC & St L sigs a .... 12 50% 58° 59% + 4% 
78% 61 CCC & StL 4s90StL........ 3 64% 4% Sie + 114 
90% 59 CC & St L gen 4s 93.......... 11 75 ry 
106% 100 Clev & Pitts 4%8 77.......... 3 101% wid 1014 + 1% 
112% 107% Clev Elee Ill 3%s 65 ot So 111% 110% 11114 + 2% 
105% 77 Clev Un Term 5%s 72.........15 87% are iy 
102% 71 Clev Un Term 5s 73 .......... 18 ©8044 30 80% + % 
9214 65% Clev Un Term 4s 77 C....... 19 74 72% 73 14 
103 95% Col F & 1 5s 43 .. -. 6 103 103 103 i 
65 Col F & 1 5s 70 «2... wes 53% 53% 4% 
49 30 Col & So 4%s 80 .............. 8 445% 44 4454+ & 
98 86 Columbia G 5s 52 AD. i. DS 1% 
4 86 Columbia G 5s 52 May....... 60 94% 92% 93%-— % 
96% 85 Columbia G 5s 1961 ........... 30 93 92% 92%— \% 
112% 104% Col Hock V 4s 48 ............. 20 110 109 110 + 2 
10944105 Col Ry Pw & L 4s 65 .......... 6 109% 109%109%+ \% 
101% 95% Com’! Cred 34s 51_........... 63 101% 101% 101% + % 
10314 9914 Com'l Cred 2% 42...2.//../! 45 103% 103% 103% + 


‘05% 100 Com’! Inv Tr 3s 51 . 


11 105% 105% 105% 
.124% 109% Comwith 4 


11014 110%4 110 





112% 109% Comwith 110% 110% 1104,— % 
105% 104%, Comwith ion 10444 1054 + & 
109% 105 - Comwith 108% 108% 10814 — 1% 
110% 105 Comwith 107% 105% 105% — 1% 
co — Comwith 3%s 1 107% 108 + \% 
105 Comwith Ed cv 3%s 58 wi. 546 10554105 105 

108% 107% Conn R&L 4%s 51 st........ . 2 108 108 1088 + & 
= =“ pe — Pow 3%s 61......... 1 107% 107% 107% jj 

106 TS OS ea 143 «106 1 + &% 
105% 100 Con Edis 34s 46 .............. 14 105 104% 105 % 
102% 99% Con Edis 3%4s 58 . 192 10214 101% 102% + % 
103% 97% Con Edis 3\%s 56 .. Sawin 103% 103 103% + % 
104 9214 Con Oil 344s 51 103% 103 103%+ % 
17% 10° Con Rys 4s 54............. 12% 11% 11%— 1% 


11% 11% 11% .. 
1144 11% 11% — 
6 Ss 5S +1 
109 104% Consum Pow 3%s 65 11 108% ios 108% + %& 
= 100% Consum Pow 3s 70...... se = 106% 1 106% ~«—t«:«j 
12 


- 





0614 10212 Consum Pow 3% 67. 106 10 106%. 
107% 10114 Consum Pow 3148 65 106% 106% 1067, & 
103% 9814 Consum Pow 34s 66 ..... ‘i138 103% 10332 103% — % 








105% oe% —— ae 5 104% 104% 104% + & 
98 Rats Wes cas c2au-2isien 8 95% 95% — % 
105% 29% Siens Co 38 51 R uaiatos eeeee 20 105% 105° 1054+ % 
10614 100 Crown Cork 45 50 ............. 17 — = 1 + 
43 31 Cuba No Ry sus SER re 19 — % 
58% 41 Cuba R R 7% 46. oe ee 31% ae a + % 
544% 31% Cuba R BR 5s 52............... 8 38 37% 38 + % 
10914 i se gt gd P&L 3¥%s 6 ...... 3 108 108 108 — & 
59 Del & Hud rfg 48 43 ......... 127 57% 54% 54% — 1% 
108% 108% Del P & L 4%s 71 10814 108% 108% — % 
108% 10614 D G & E 5s 51 .. 106% 10614 106%; % 
9 & RG 4%s 36 13% 12 13 +1 
is $y Dt RG Ss ~ Rees ' 134 12 13%+1 
8 44D & K G West 5s 55 7 “7 + & 
™% 4 D&RG 5s 55 assd 5% 448 5 + & 
12 5% D & RG W 5s 78......... 12 9% 114+ 1% 
109% 10544 22 8 ree 9 105% 10543 10544 — A, 
11444 111% Det Ed 4%s 61 5. 114% 113% 113% — % 
112% 107. Det Ed 4s 65 112% 11216112 + &% 
10914 1034 Det Ed 3%s 66 ... Deanne 109 109 109 & 
33 4 — & Mack 2d 4s 95. er 25% 25% 25% + 5% 
109 t T Tun 4% 61 ..... .isse. 10 93% 93% 9816+ % 
106 102% Dow Chem 3s 51. ee 105% 1083 105% + 
110 106 Duquesne Lt 3%s 65..... 2 109% 108% 108% + & 
90%, 68% E TEN V & G cn 58 56........ 5 81% 77 80% + 1% 
132% 131% Ed Ill N Y 58 95....... -++» 1 132 132 132 — \& 
108 94% Elect Auto Lite 48 52......... 69 107% 106% 107 or 
105% 102% — Paso Nat G ‘es a seeeee-. 10 105% 105% 105% + &% 
43 rfg 5s 67 See ee ae 14% ke 
42% 9% Erie MMM. Claese ta cows +17 15 4 Wk— % 
70% 33% Erie ist 4s 96.. SeWe ae hws ae 40% 39% 4046+ & 
53. 16 Erie gen lien 4s 96.........- *+ 64 + 1 
105 38 Erie & Jer 6s 55..... someone & a% 44% 44% + 1% 
104% 97 FAIRBKS MOR 4s 56......... 39 a 100% 108% + & 
100 89% Fed L & T list 68 42.......... 1 100 + ¥% 
91% 75 Fed Lt & T Ge 54 B........... 3 91 5 Sy He) +1 
981, 891% Fed Lt “ke oO Sere 10 — 1% 
8% 3% Fla E Ost 5s 74.............°+203 Res 
8 3% Fla E Cst 5s 74 Aaa + 5 6% bn oe + & 
101% 85 GEN CABLE 5%s 47.......... 3 101 100% 100% + 
101% Gen Mot Accep 3s 46.......... 41 10) 105% 1055, — # 
10514101 Gen Mot Ac 3%4s 51........... 57 10544 104% 105% + 
100° 89 Gen Pub S 5% 39.......... = SS a: eS a 
6* 37% Gen Sti Cast 5%s Neer 18 ott oo 58 +1 
99% 84 Goodrich 445 56....... Pe | — \& 
99° 78% Goodrich 6s 45 - ee ie 
106% 101% Goodyr WO. cies co Oe 1044 108 108i 2 ih 
9414 7416 Goth Bik he ng RE RL 92%, 92% — % 
104 «80 «Gt Nor Ry Sie eee ae oat 92% 94% 5% 
99% 67 Gt Nor Se 73.......... ee ; 2 85 35 —2 
90% 64 Gt Nor ihe 46 SEES . 27 T6% 76% 76% + ™% 
89% 68 Gt Nor 4%s 77 There Sa 31 764 76 76% .. 
111% 95% Gt Nor ist 4%s 61............ 39 101° 100% 100% — 1% 
1035 74 Gt Nor 4s 46 G............-... 74 96 94% 95%, + 1% 
95 68%Gt Nor 4s 46 H..... 37 8T% 8 87 1 
82 60 Gt Nor 3\%s 67 . . 20 70% 6 T0%+ 2% 
: BW Geb B.......cec.ce Ss 9 % 
103% 103% Greenbrier Ry 48 40........... 103% 103% 103% — 2 
% Gulf & Sh I Se 52..........-- oe 93 + 2 
95% 76 Gulf St Sti 448 61......---.-. 18 95% 93% 95% + 1% 
106% 9914 Gulf St Util 4s 66..... -eseeeee 19 105%105 105 - % 
104% 100% Gulf St Util 44s 46............ 6 104% 104% 104% 4+ 4 
109 106% HACKENS W 4s 52....... ... 2 106% 106% 106% + % 
79 51 Harlem R & P 4s 54. 60 1% 
119% 108 Hockg V 4%s 99..... -- 29 118 118 118 + 3% 
81 52 Hoe & Co ist mtg 44.... 70 70 70 on 
35% 13 Hudson Coal 5s 62 A 35% 32% 34 + 1% 
122 118% Huds Co Gas 5s 49............ 1 122 122 122 + \% 


tor seh ILL —— ‘ oe 7 DB, 2565 11 110 _— Mee + 
77, nN _ 52. + 





Indpis Un 
101% Inland Sti 3%s 


Interb R Tr 6s 32.. 


17% Manhat Ry 4s 90 


Met W 8 E Chi 4s 38 


ERAT 


20 
& @ Ge Sb... 00... 005 - 2 26% — 
Varese = 4g 33it ty 


s 60 6 
Mon W Pa Pub Sv 4%s 60. 31 #1 


rt Mor & Essex 4 
102% Moun St T & 


et ~44 be 
at ROR Mex 4s 51 asd (Re Te 
4s 65 








Sales Net 

in 1000s. High. Low. Last. Chge. 
40 — m4 Man rfg 5s 57. ee 54% 51 51 3% 

11% Hud & Man inc 5s 57. ee 17% 16 146-1 
Pa 
yee: .. 6 48% 48% 1% 
aon ageseedss . 47 43%, 46 + 4 

Sp oy é 53 1% 514,+ 1 
122 42% 38% 41 2% 

aera ics oe 54 4 2 
47 43% 45 1% 

42 4315 2 

106% 106 106 
OIE 5.5 cctinme 2 98% 98% 984+ % 
ere ee 107i3 10742 4 
“Ts ; ites *+§ 60 57 5414 544, — 5% 
cs vih@awks *t 21 57 5314 57 - 
IIDNs+—g 71 32% 30% 31% — 2% 
42% Interb R T rfg 5s Mees ac -* 64 61 564, 574, — 6 
42% Int R Tr rfe $s 66 ct Lkoeconee * 3 57 56 57 1— % 
Interlake Iron 4s 47............ 13 87 86 86 By 
4 Int Gt Nor aj 6s 52.......... *t 23 4% 3% 4% 4, 
Int Gt Nor ist 6s 52......... 2 16 16 16 1 
Int Gt Nor 5s 56 B. no a 16% 1 16% + 1% 
LEE CEY *+ 2 15% 13% 15% + 

Hydro Be ee 63 804, 771g 79% 1y 
Mine O6- 41... «0.0030. = 4 44 44% — 117 


Pisaados vas 13 854, 85% 8514 
TAT cv 48 30.......... -479 100%, 100% 1004 —- \% 
eek am anal 68 70% 6914 70 — 
Eeiiue: a 6 Hy UW wT — 
AMES F & CL 4s 59........ 2 57% 574 574— % 
Jones & L Stl 44s 61.......... 45 97 96%5 Ff = = 
K C FT S&M 4s36.......... *+$ 15 27% 2 26% — 3 
C Ft S&M 4s 36 ct. ° 3 poi zo” 30 ‘. —1 
Reha ewe Cees - 24 72 70 tit * 2s 
Se 24 «73% 71% 71% — 
i cek-w uae pie «++ 3T 107% 1067, 107 + 
Kans G&E 4148 80............. 11 105 os Bed + 
Kentucky Cen 4s 87...... ee S 208 100K s 02% + 14% 
Kings Co E&P 6s 97........... 11 158 - + 2 
Kings Co Eley 4s 49 preceese. a ae . 
95 Kings Co Lt 64s M4............ 7 1024 101% 102% By 
% Kings Co Lt 5s 54............ 5 934 93 93 —2 
siccsngcetess ae Sa ma as 
4 Kresge Found 4s 45. Seer ek 102% — 7% 
4 Kresge Found 3\%s es. e.e.. 2B 100 99%, + 4 
41% LAC GAS 6s 42 A......... é.¢ 2 49 49 49 —3 
48 5 Saas ele we aane 30 53) 52% 5: — ¥ 
oe Ss oe ©: - cooccess SS ena) | 6 tS 
soccccesecss OD | OOM OG + 2 
7 Ss ee 22 8814 87% 8814 + 
24% Lasbane Nit ine 75...........$ 17 33% 31 32 + 
Leh & N Eng 4s 65 A......... 4 88% 881 88% . 
> eS 5 3 3 3 +8 
Leh Val Coal 58 G4............ 2 30 30 30 o- 
Ay iehepese 4 ron rn iy — ' 
See eee 5 464% — 
20084 Sain DH SCS ee We 6‘ 2a 2 8B + 
Samus 15 2% 19 19 —1 
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ee 2 110 #110 #110 + 2 
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Z R B So L 4s 5Q.......... : | 71 71% 71 os 
Market St Ry 7s 40........... 6 82% 80 82% + 1% 
97144 McCrory Strs 5s 51........... 25 106 1054106 + %&% 
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Transactions on the New York 


For Week Ended Saturday, Aug. 27 


Curb Exchange 





8 


Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 
menee — 


Agfa-Ansco 
Ainsworth 


7% Air Assoe (14). 
Air Devices... 


Alum Co 
A 


58 Am 

93 lum C Am Pt (6). 
3 d. 

67 


In 
Alum Ltd.. 


107% 94% Alum Ltd p 
1 8 Am A 


Am Capital B. 
1% Am Centrifugal. 
1466 AmCP&LA (i 
16% Am CitP & LA we (2.06h) + 
ot 1% Am CitP & LB 
1 


Am G & E pf (6) 

é ee 
23 Am Gen $2 pf (2) 

Am Inv li (1.60)... 


Am Lt & T pf 
%& Am Maracaibo 


16 Am Meter 


30 Am Pot & Ch (le) 
5 Am Repub ( lve) 
3 Am Seal-Kp 

Am Superpow 
554 Am Sup’p 1 
84, Am Superp pt 


Anch Post F 


4 Ang-Wupp 
Apex Elec 


96 — El P pf (7) 
Tube 


Wks 
Bu Ashiand ou & ae c 40) 
Asso G EI 
Asso G & EL A 
3% Asso G & E p 


- 


15 Av’y & Sp 
13 Av'y & 8 pf 
1% Avery & S war 
1% Aviation & Tran 
Axton-Fis A 


13 


19 BABCOCK & WIL 
2\% Baldwin Loco war 
Baldwin Rub 
% Bardst’n Dis 
1 Barium Sta Stl 
4% Bath Iron Wks 


14% Beech Aire 
8% Bell Aire 


147 Beli Tel Can 
113% Bell T Pa pt (64%) 
22 Bellanca Aire 
5g Bens & Hedges... 
141g Bens & Hedges pt 
\ Berk & Gay Furn 


Berk & G 


17, Bliss (© W)... 
il Bliss & Laugh 


% Blue Ridge 


* Bine Ridge cv pf (3h) 
Blumenthal (S) 


5 Bourjois 


Bowm-Bilt H ist pf 
14 Bowm-Bilt H 2d pf 
7% Braz Tr L & P (le) 
3% Breeze Corp 

% Brewst Aero (.20e) 
sit Bridgept Mach .. 

A 


2 = «Brill 


18 Br-Am Oi ‘Corp (% 

154% Brown Co pf 

5 Brown F & W. 
Brown F & W A (2) 

1% Brown-F Dist 

2\ Brown Rubber 


6 Bruce (E 


L) 
238% Buckeye F 
18% Buff N & E P pf (1.60) 
88 Buf N & E P ist pf (5) 
10 Bunk Hill & 8S 


2 Burma Ltd 


Burry Biscuit 


& CAB EL PR vtc 
19 Can Car & F pf (1%) 
» Can Marconi 


Carib Syn 


14 Celluloid pf 


50 ee ist 
wit 


1 Cen & 


75% Cen N + Pow pf (5) 
4% Cen Ohio Stl Che) 


64 Cen P & 
Cen St El 


4 7 so St El 6% 
Cen St El 7° 

3% Centrif Pipe. (40) 
Charis (‘¢e) 


26 «(Cit Serv P . a se pf. 
4 City Auto Stpz 

1 Claude Neon Lts 
30% Cleve El Ulum 
3% Cleve Tract 

1 Clb Al Uten 
14 Colon Deve lop 


3% Colon Dey 


31% Colo (nel & T war 


45 Cott. ! F 


oo. Ger 

Colum O & G 
(2s f 
* Comwith & Se war 


13 Col Pict 





Range 1938. 
Low 


Stock and Dividend 
in Dollars. 
ACME Wvte "tent 

% Aero Sup Mfg 


Net 
High. Low. Last. Chge. 


aR 


FS 


~ 


eS 


Faas aR 


SR 


171, Creole Pet (a). : 
3% Croeker-Wh Ei M... 


ee 
EERE SS 


rd 


10% Det 


BS 


or 


, = - 
Drove Wee 
eae sq 

F FR 
SORES 
nee - 
oot Dot 


SEK 


++++4+-4 


: oe 


26 
145% Ford M Can A (1) xd 


+++4+4 


" Raa yoke 


| + 


1++1++ 1+) 
j bo —_ 
BERL FEF EK KE 


ae — 
C3 


Cs 


i Carnegie Met 
% Carrier Corp 
6% Casco Prod 
1% Catalin Am 
50 «Celanese ist 


~ yw oon 
Pao aR 


~ 
Fe 


one 
2 PRE 


Rt se 


= 


mr: 
Rae FF aR 


_ 





in Dollars. 
ly Comwiths Dis 


16. Com Pow & Lt 1 pf 


3 Cons Biscuit (.35e) 
31% Cons Cop ‘in 


perm = 
55 Cons G & E B (3.60). 
1133 CG&EB - A (5) 


48%, Cons Mng a $ (le) 
212 Cons Ret Strs..... 
1% Cons Royalty (.20). 
2% Cons Sti Corp 


6712 Cont G & E pr pt (7). 


, Cont Oi) Mex.... 
% { Cont Roll & Stl. 

Cocper- 

Copper Range 


18% Copperw Stl (1.10e)... 


1% Corroon & Rey. 
53% Cor & R pf (24k). 
2 Cosden Petro ‘ 


y Croft Brewing 
3 Crown C Pet 


8% Crown C Intl A (i).. 


1 Crown Drug 
4 Crystal Oil Ref. 


Z 102 Cuneo Press pf (6%) 
25 Cuneo Press (2)... 


% DARBY PET (4e) 
54% Dayton Rub d 


25 Dennison 1 pf 


2 Derby Oil 5 
5% Det Gask & Mfg 


1% Det Gray Ir (.04) 
1% Det Mich Stove 
1% Det Paper Prod 


14 Det Sti Prod mK 
11 Diamond Shoe (1) 


2% Diveo Twin Trk.. 
95 Domin Sti & Coal 


47 Draper Corp (5e) xd. . 
1144 Driver-Har ‘ 


1 Dubilier Cond 


54 Duke Power (ie) 


3% Duro-Test (.10e) 


7 EAGLE PICH LD 
1% East Gas & F 
East Gas & F 6 pf. 


24 East Gas & F a pf. 


East Sta pf B 
25 Easy Wash M B 
414 El Bond & Sh 


42 El Bond & Sh (6) 
36 El Bond & Sh 43 7 (5). 
2% El P & L war....o. 


14% Elect Share 
3 Elect Shov Coal pt. 


10 eg: ag 1). 
31% Emp Dis El pf........ 
32 Emp G & F 3% pf.. 

28 Emp G & F pt. pie 
28 Emp G & F ‘644 ~ pi 

28 Emp G & F 6% pf. 
6% Emsco D & Eq (. 55e) - 


\, Equity Corp 


% Europ El deb rt... 


2 FAIRCHILD AV (.15e). 
614 Falstaff Brew (\%4e). 
16% Fanny Farmer (1%e). 
44% Fedders Mfg ......... 


14144 Ferro Enam eee 
11% Flat rcts (.412g). 
\, Fidelio Brew ‘ 
et Fire As Phil (2).. 
4 Fisk Rub : 
ait Fisk Rub 


15 Ford M Can\B (1). 


3%, Ford Mot Ltd (.17e). 


7 Frankl Ray 
4 Froedt G & M Ce) 

hs Froedt G pf (1.20) 
Fuller (G A).. 

18 Fuller $3 cv. 


28 Fuller 4% pf (4). 


9 GEN a 
1. Gen Invest 
Rig Gen Tel 


12 Gen T&R pf A (6)-. 
58 Georg Pow $6 pf (6) 


45, Glen Ald Coal (4e) 


26 Godehaux Sg A (3e).... 


10 Godehaux Sug B 

2 Gorh Inc A. : 
4 Grand N Films... 
4 Grand Rap V (4e) 

3% Gray Tei P S.. 


117% Gt A&P ist pf (7)... 


7 an Nor Pap (1a) 
4 Greenf T & D 

aid Grum’n Air E (4 4e) 

33 Gulf Oil (ge) 


17, HALL LAMP 
9 Haloid (.4Ce) 
1 Hartford Ray vtc. 
i} Hartman Tob 
% Harvard Brew 
2% Hat Corp Am B 
13% Hazeltine (3) 
44% Hearn D Strs 
20 Hearn D St pf (3) 
6% Hecla Min (.15¢) 
2% Helena Rubin + 
6 Hewitt R (.45e) xd. 
27 Heyd Chem (1.10e) 
5144 Hoe (R) & Co A 


214% Horn & Hard (1.20).- 
98% Horn & H 5% pf (5) 


56 Humble Oil —— 
2% Hummel- 
\% Huyler’s Del 
4% Huyler’s pf st 
1% Hygrade Fd 
15 Hygrade Sylv 


2 ILL IOWA POW 


i” Hil lowa P div ct ..... 


Ill Iowa Pow pf. 
Ts IN Zine. 


7% Imp Ch Ind (.191e) site 
15. Imp Oil Ltd (4a)... 2.2.6.6: 1 


48144, Ins Co N Am (2a) .. 
16% Int Cig Mach (ie) 


8% Int Hyd-El pf 
14% Int Pap & P war 
23 «Internat Pet (aya). 
2% Inter Prod 

Inter Radio (ue) 


2, Inter Util war new 
2% Int Vitamin (.20e) 
2% Int Home Eq (.44) 





Stock and Dividena Net 
High. Low. Last. Chge. 


454% LAKE SH M (4) 





G & M pf (1.20). 


wo: 
a an 


= 


~ 
<s 


# 


* 


ar 


Pe 
2a eaORe 


a ee 


. - 
aR RA RRS | Rae FRESE 


4, 
Pimms ats 


Es 


2 
POS 


Range 1938. Stock and Dividend 
Low 


in Dollars. 


2% Int Pow Del pf ine 
Invest Rey (.06) ...... 


115, Iron Firem vtec (1.20). 


7% Irving Air Ch (1) . 


2 JACOBS (F UL: 


1% Jeannette Gla.............. 
61 der City P & L 6 pf (6).. 
der City P & L 7 pf (7).. 
21 Jones & Lau Steel...... 
24 J & Kokenge (1%e).. 


KENNEDY'S 


15% Kingston Prod R 
3. Kirby Pet (.10e)...... 
5% Knott Corp (.20e) 


Krueger Brew 


1% Lakey Fdy & M.. 
% Lefcourt al. 
2% Lehigh C & N. 

3% Leonard on Dev. 


tel Oi 1) 


Lit Bros . arecate 
% Locke Stl Ch (le)...... 
55% Lockheed Aire ....... 

Lone St Gas (.40e). 

1 Long Is Ltg . 


28% Long Is Ltg pf (3%). pees 
235% Long Is Ltg es S Ba. 
Ch Lé ack 3 


? muion =P; 
6% Louis L & E ( 40).. 
1g Lucky Tiger (.04e) 


24 Lyneh Corp (ie). 


5% MAJESTIC R & T.. 


1 
3% Marion St Shov. 
47, Massey-Harris 


1113 Master Elec ( 65e) 
47 May Hosiery pf (4)... 


144 McCord Rad 


B. 
99 MeColl-Fr Oi pt ©). 
2 oe McWill Dredg 


1342 Mercant Strs (le) ; 
2 : 


Merritt-C & 8S 
14 Mesabi Iron 


74% Metro Ed $6 pt (6). 


&; Mexico-Ohio 

rx Mich Bumper . mace 
2 Michigan G & O.. 

5 Mich Stl Tube. 

& Michigan Sug .... 
1% Mid St Pet A vte. 
5% Mid West Corp. 
Tio Midland Stl , 


59%; Midvale (21e 


6% Midwest Off (1)... 
84 Midw P & 8S (.85e).. 


24% Minn M & M (.80e) 


6% Mock J V (.45e). 
31g Molybdenum 


12% Mon M T (.95e) xd.. 


135 Monogram Pict 


1% Monroe L A (.05e) 


vA é 
122 Montg Ward A (7). 
201%, Moody I pt pf (3). 


ly Moore (T) Dis... 

3% Mount City Cop. 
Mount Prod (.60). 
Murray O M (.15e) 


45 
6 
10% Muskogee (14e) 


NACHM — 

4 Nat Auto Fib 

5 Nat Bellas Hess. 

g Nat Cont ( 42e). 

5, Nat Fuel G (1) "| 
Nat Oll Prod (.60e) 
8% Nat P & L pf (6) 
2\4 Nat Rub Mch 

1 Nat Service pf 


32 Nat Stl Car (1%e) 
10% Nat Sug Ref (1\ye). 


7% Nat Trans (.35e) 
lig Nat Tun & Mines... 
5g Nat Un Rad 


124 Navarro Oil (40a) 
= Nebr Pow pf (7) 


\ Nehi Corp (le) 


44% N H Clock 


12° New Idea inc (.30e).. 
45 Nev Cal Elee pf (4). 
4512 N J Zine (1\e) 


lg N Mex & Ariz Ld 


42 Newmont M (114e) 


54N YC Omnibus war 


241, Niles-Bem-P (ie) 


15g Nipissing M (.15e). 
3 Noma Elec (.40¢€) 


31 Nor Am L & P pf 


12% Nor Am Ray A. 
3g No Cent for (.10e). 


47 No Ind P S 6% pf (6).. 


6%, Nor Sta Pw A 


18 Novadel-Ag (2) a 


20% OHIO BRASS B 
100 Ohio Oil pf (6) 
109% Ohio Pow pf (6) 


6% Okla Nat Gas 


211, Okla Nat Gas pf 


1% Oldetyme Dist 


27% PAC G & E 6 pf (1 
25%, Pac G & E 5% ve a 
3% Pac Pub Sve. 

15i P PS Ist pf -(1.30). 
124% Pan Am Air (%e) 
3% Pantepec Oil 


14. Parker Pen EER sc fs 
12% Parkers R & R (1.60).... 


2%, Pender Gr B......... 
1 Penn-Mex Fuel (%e) 


54% Pepperell 
sy Perfect Cirele (2). 


Pharis T & R (.30e) 
3%, Phillips Pkg err 
15, Phoenix Sec 
1042 Phoenix Sec pt .. 
10% Pierce Govern (.60) 
Pioneer Gold re 3 
ig Pitney-Bowes 
ara Pitts B & L E “tte 
3% Pitts & Lake E (‘e) 
4% Pitts Forg 
414 Pitts Metatiu 
55 -Pitts PI Gi (ie) 


oy, Kings C Ltg pf B (7) 


95 Koppers Co pf (6). 


+t 


New Eng P A 6% pf (3isk).+ 
8 New ET & T (ite) 


Net 
High. Low. Last. Chge. 


4, 


17 
11% 


28% 

4 109% 
113% 
9 3 


34 
1% 


30 
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Transactions on the New York Curb Exchange—Continued 





Geass i — Stock and a 
High. Lo’ in Dollz rs 
rt Pleas Val Wine 


6. Fisach Ine C55e): cecal 
Sugar : : 


1% Premier (.12) 
rod Corp ....- 
3% Prosperity Co B 
7 y Gas (.60) 


7 414 Pyrene 
150% 136 QUAKER OATS pf (6) 


10% 7% RWY LGT SEC 

20 " Raym yo qd) 

5 # Red Bank — 

"holt s ‘doa. 

5% 8 ee (D) (eh) 

2. Reiter-Fost .......-- 

13 8% Reliance E&E (%e 

4 2 Reybarn Inc (.30e) 
lg Reynolds Inv = 


nd 
\¥% Rio Grand Valley G vic. 


8% 414 Russeks Fitth Av C6). 
9% 5 Rustless I & S.. 


Ryerson & Haynes 


92 48 SAF CARH & L (le). 
6 4% St Lawrence Ltd.... 
4 2% St Regis Paper 

65) 42 St Regis —_— pf. 


1% Samson Unit .......-- 
15 8 Sehiff Co mime). 
29% 18% Seovill Mfg_.....- 
2644 16% Scran-S B W pf. 
94 3% Scullin Stl 


1 Seullin Stl war.. 

1 14 Segal Lock & 

i¢ 2 Seiberting b 

1 Selected Indus .....- ; 
The ast Selected Indus pr (5%) 

™ ¢ Seton Leath (%e).... 

3 Seversky Aire ... ‘ 
10 Shattuck-Denn .....-- 
22 134, Shaw W_& P (80a) 

15 86 Sherwin-Wms (2e) 


4 1% Solar M 
i? ig ae 
7 3% Soss | Mig 


5 s 
= = So Ry Eng Tel (5) 


i Sy, Sounr'a Roy (.30e)...... 


Span & Gen reg 


3" Spencer Shoe 
13 no Cap & 8S (1.60). 
2 Stand Dredg : 
14 5 Stand Inv pf....---- 


18 15 St OU Ky (1) xd 
St On Neb. 


6% a 

22 164 St Ol Ohio (i)... 

101 90 St Ol Ohio pf (5) 
1 


9% iif Stinnes (J _ B) 
2 1 


os carl "eee ea 
x ' 


.O3e)...-.-. 
39 29% Sunray O cv pf (2%). 
ou ee 


™ 4 Swan-Finch 
2% TAGGART 
sig 2 fey El (2.24) 
2614 14% Technicolor (%e) 
5 314 Texon Oi! & L (.60e) 


21 6% — ae ae wes gece 


11% 7% Tilo Roof (1). 
6216 50 Tob & All Stks (le). 
5 


2% Tob Prod Ex (.B9GQ)...---- 
63 44. Todd Shipyards (2e)...... 
“a 98% Toledo Ed 7% pf (7)....-- 


2 Trans-Lox .....-.---- 
4% Transwest Oil 

1 Tri-Cont war 

12' 544 Tubize Chat eee 
35 18 Tubize Chat A. 

3 2 Tung-Sot Lamp ... 
™ 4% Tung-Sol L pf (.80). 


3% 1% ULEN & co pf A 

1% Unexcelled Mfg eee 
1148 Union G Can (608) 

6 3% Union Invest . 
10 Union Pr FS (i). 


3% 1%, Unit L & Pow A... 
J lt & Pow B... 
28 13% Unit Lt & Pow |. oe 


10% 2%, Unit Shipyards A...... ; 


Unit Shipyards B. 
81% 50% Unit Shoe M (2Y%a). 
43 39 Unit Shoe M pf (1%). 
6% 2h Unit bem ite AP 
s 


1% 1 US Lines p : 
31 22 U S Play Cd (ia)... 

6% 2 WU S Radiator “ws 

3% 1% US Rub Reci 

\4U 8S Sto 

1 1% United Verde Ext. 

2 1% Un Wall Pap (. 10e). 

3% 1% Univ Corp vtc 

8 3 Univ 
16% 9 Univ Prod (.30e). 

1% 1 Utah-l gar 
44% 31 h P & L pf (3k) 

ic , Util Pow & Lt.. 

2 iti Pow & Lt B...... F 
17 7 Um P & L pf.. ; ® 
2 1% Util & Ind pf............. 
3 1 Ly FA geen Ae aGate® 
45% 31% Ut Equit pr (1k) 


3% 1% VALSPAR CORP ......... 7 
36 20% Valspar pf (1k)............ + 





Net 
High. Low. Last. Chge. Sales. | 


~ 
re 


wo 
B83 SP Se 
eSBs 
ee FP Rk ie 
ae Re 


FRE 


ae 
ij 
re 


- 


2 RF RR RE 


- 


3% 1. Richmond Rad .......- iva 


suf) Royal Type @ a%e)...... eee 


a 
FES = 


4 % Ryan Cons Pet......----- wae 


RNS 
RE 


a 


_ oll 


ne 


a 


a ARO 


1 
“3 "5 107 Sherwin-Wms pf (s) —s 


a 
i] 


— 


REESE FE 


~ 


| 


- 


kor 7 ot aes | ae 


ar 


ni 
HF FF 


i) 
- 


a > te 
oe 


++ 


> 


— 


-_ a 





Se 
7 RE 


e 


n 
SEP ES 
aka 


PSN 


es 





Range 1938 os and Dividend Net 
— Low. in Dollars High. Low.Last. Ch’ge. 
11 Van Norm = (1.20e)......-. + 24 24 
4 2% Venez-Mex Oil .......-..+--- 4b 
“ Venezuela Pet ............-- : 1 
10%, 4% Vogt Mfg .....-.------+--++- 8% 8% 
3% RAI ONIN «5 a osucus ccicqus 2% 2% 
11% 5 Wagner Bak vic.........---- 7 7 7 - 
7 6 Waitt & Bd A...........--- + 7 7 7 
1 % Waitt & Bd B.............-f % ae 
1% 34 Walker Min ..........--++. ‘2 1 15% + 
8%, 6 Wayne Knit M............-- a 8% + 
8 4% Weisb’m B-B oe baseacad a _ 
3 1% Wentwth Mfg (.10e).......- t 3 3% + 
81 6714 W Tex Util $6 pf (6)........ 80 80 8014 + 
2 % West Va C & C..........+- 7% 1 14 — 
on 2 est Air Exp........-.-.--: 2 2 2 «8 
6% Wilson-Jones (%4e)...-...... + 9 9 914 + 
% 2" Wow Port Ce pf (3.94k).... 66 6644 — 
Wolv Port Cem...........-. 2 _ 
5 Wolverine a ia son may as eae + 7 7 
3 Woodley Pet ‘i.e t 6% 65% 65% 
Wright Har (. Soy ore <<“. | ™ 7% 
1% 


2% 1% YUKON PAC M...........- + 1% 


*In bankruptcy or receivership or being reorganized under the 
Bankruptey Act, or securities assumed by such companies. 
+Stocks so marked are fully listed on the Curb Exchange. 


1% 


others are dealt in on an unlisted trading basis. 


Rates of dividends in the foregoing table are annual disburse- 
ments based on the last quarterly or semi-annual declaration. Unless 
otherwise noted, special or extra dividends are not included. 

xd Ex dividend. xr Ex rights. a Also extra or extras. e Declared or 
paid so far this year, no regular rate. f Payable in stock. g Paid 
last year. h Cash or stock. k Accumulated oan. paid or austenes 


this year. ur Under rule. ww With warrants. 
war Warrants. 


DOMESTIC BONDS 





Range 1938. Sales 
High. Low. in 1000s. 
101 .89 ALA POW ibs 46.... . 43 
96 78 Ala Pow 5s 51........-....... 28 
901%, 70% Ala Pow 5s 68..........-..--. 19 
, 83% 65 Ala Row 4%s 67............ . 31 
94 76% Ala Pow 5s a 
107% 105% Alumin > 5s “48. 2 
109% 106 Am G & E 5s 2028............. 30 
58% Am P & L > Re 53 
107% 104 Am Rad rs Pagdetvesnes a 
97 Am Seat 6s 46 stp............. 3 
103 96% Ark Lou Gas 4s 51..........- + 29 
99 86 Ark P & L 5s 56.............-- 80 
46 30 As Elec 53.. - B 
96 62 AsG& E BB BG. . cc ccscene 11 
35 21%AsG & E 5s 53O.......... 26 
41 23 ASG & E 5s 77.......--+--- 
33% 21 AsG & E 5s 68.... 25 
34 2y%AsSGEES De sccvccsocanas 2 
3 204AsG& E4 eee re 45 
80% 62 AsT&T aa See 5 
101%, 96% Atlan City 3%s 64 17 
101 92% Atlan Gas Lt 4%s 55.......... + 14 
89% 57 BALDW L 6s 50..... + 20 
114% 110% Bell T Cam 5s 55 A............. 44 
122% 117% Bell T Can 5s 57 B............ 4 
122 Bel T Cam Se GO C............ 3 
140 129 Beth St 6s 98...... errrr rae 
87% 70 Birm El 4% 68..............+: 16 
72% 55% Birming Gas 5s 59............. 4 
87 71% Broad Riv P 5s 54.... 3 
104% 101% CAN NOR P 5s 53.... . 6 
— <= Can Pac 6s 42.... ‘ 6 
Care P & L 5s 56. a 27 
115% 113% Cedar Rap Mfg 5s 53. ae 
9414 Cen Ill P S 5s 56 E..... 
103% 92 Cen Ill PS 5s 68G............ 30 
85 Cen IN P S 44s 81 H.......... 5 
99% 85% Cen Ill P S 4s 67 F.. . 9 
88 m@QOh L & P Se 5O........... 3 
95% 7914 Cen P & L 5s 56............... 64 
661, Cen Pow 5s 57 D...... oe 
41 24 Cem St El 5%s 54.... . 64 
23% C St El Se 48:........ -- 
57% 32% Cen St P & es Se 68. 1 BS 
107% 105% Chi Dist E 4\%s 70... ve 
107% 104% Chi Dist E 6s 61 B..........¢ 1 
97 84 Chi & Ii Mid 4%s 56.........+ 8 
106% 101% Chi J Ry & US ¥ 5s 40.... 6 
524 Cai Ry cod Se 27............. * 34 
87 71 Cin St Ry 5s 52. awe 
67% 43 Cities Ser 5s 69. 10 
474 Cities Ser 5s 66 . cnKaoence Ie 
67 42%4 Cities Ser 5s 58. rrrerrer cr. 
67% 43% Cities Ser 5s 50. Siedasseueuke 204 
102%, 86% Cit S Gar 5s 42.............. 68 
103 9144 Cit S G Pipe 6s 43............. 3 
65 40 Cit S P & L Sis 49.........-. 25 
65 40 Cit S Pow 5s 52............. 183 
75% 52 Commun P & L 5s cee 9 
100% 94% Commu Pb 8 5s 60 A. oe eet 16 
129 125'6 Conn “or => Mids case eGue ae 
110 103% Con G E Ba 345s 71..... .+ 27 
124 120% Conn G Bett by eccnel & 
106% 103% Con G Balt 5s 39............. 7 3 
65% 54 Con Gas Ut 6s 43 . scenes +12 
83% 63% Cont G & E 5s 58 A. ooneae ae 
103 100% Crucible St 5s 40.........-+... 11 
98, 90% Cudahy Pack 34s 55........-- 38 
110 107% DENVER G & E 5s 49........ 2 
106% 93 Det C Gas 6s 47 A.. ‘ . 18 


105% 91 Det C Gas 5s 50 B 
5% 3% Det Int Br 6%s 52.. 


81% 65 EAST G & F 4s 56 A........4104 
109%, 106 _— El —_ 3 = . ote 
5s 








98 ly Ki 52 
107k 1 71% Emp OoaR ies 42 
102%, Erie Ltg 5s 


26 
1 101. ~Fstone Tire 5s 42. se ceevaces 1 

74 Fla P & L 5s 54..........--.- 80 
874% 76 Fla Pow 4s 66 C.............. 8 


ino 1014 FSTONE C M 5s “ pieceaeente 
93 


9 78 GARY E & G 5s 44 st........ 3 
104% 102 Gatin P - PA paateen cose Oe 
90 «= 75% Gen Pub 8S Pe 
83 62 Gen Pub Ct Oi 66. éiodadouee 11 
86 Sb rok A $3 A. cceveosaa ann 
94 78 Geo Pow Senceuewaeue 


67 
68 1% Geo Pk Ss 78. ree 
vis) 62 Glen phe Coal 4s 65. 


93% 81% Grand T MM coon 55855) 
108 107 Great N a i cctace da >) oa 
107% 103% HACK WAT 5s 77 A. 

i Pr 6s 47 A st fu aan ecm 
a7 tote Heller (W) & Co 4s 46 re ak 
104 9715 Hous Gulf G Se 43. Sands Cae 
107% 103. Hous Ltg & P 3%s 66......... 11 
68 43 iver Fa'6s 40 A" epee 


110 106 ILL NOR UT 5s 57........... 
94 7 UWPew & L ibs 6 C.......... 
. 54s ‘ aane 


= 
7 
& 
Ke 
BRBSo 


107% 104% Ind & Mich 5s 55... 
111% 109% Ind & Mich 5s 57.. 
Ind El 6s 47 


? 
a 
_ 
a 
BSuohme 


=e 
oreo 


63% 45% Ind Sve fs 50............ =e 
611g 3 








28 

76) 
101% 
101 


84 
113 
121 


122% 121% 121% - 
; +) 72% 

2 2% + 
80 to” 2% 


103% 103% 103% + 
ion 104 joa” 


107% 107% 107 

106 10 bs 105% 

105% ta 
ee 


74 
106 


os, a8 101 Be 
10% a 107, = 
103% 103% 103% * 


93% 92% 92% — 
Bt Be Be; 


roa 104" 104 toa 


Bi 


98 
t+ 
104 


107% 10 107% + 
63 


= aA 1 


100% 
97 


"49% Indiapls Gas 5s 52 
Int P See 7s 57 E. 

60% 50 Int P See 75 52 F.. 
37% 18% Inters Pow 6s 52. 


32 JACKSON GAS 5s 42 = ne 
Jer Cen P&L 4% 61 C.. 
Jer Cen P&L 5s 47 BE 


Rw 


97 KAN EL POW 3s 66. 
112 Kan G&E 6s Fue A.. 





5s 
Lib McN “ > 42 


MARION ¥! “y 4¥s 52 
2 44s 





+ AE 


Nat PAL és 2026 *. 


— a) 
mk oF sar SORA RS 


oo 
we # 


Fs 


oo” Nor’ west E! 6s 7%. 


- 


Ohio ; & 5s 52 B. 
= Pow 4%s 56 D.. 
kla 


ASE 


~ 


Park 
7% Pen Cen P & L 
8 


~ 


ts 


eo [RA ORR OE ae F 


Potrero Sug 7s 47 st. 
Pow Cor Can 4%48 50 B 


? 
. 
a 
a 
gz 
i+] 
abe 
I ead 
S°5E52 
os ee 
BSES8 25 
eskeess a5 
ttle lb ieti rt htt, 


, 4%s 50D. 

93% 69 QUEENS B G 5%s 52 

110% 107, SAFE HAR W 4%s ™ 
a 


o 
F Re 


er ig! 


koe 


w: - 
= 


ORG 


55 
12 
ani as 
10744 1 
103 102 106% 108 Superpw Ill 44s 68 


TENN EL 4 5s 56 


aos ass 
F RE 





Ed 5s 62. 
wr} Twin C RT 5%s 52 A.” 
U & CO 6s 50 4th st 


ee ORE 


i++ + 
~: 


+14! 
ee ae 


es Net ~ 
in 1000s. High. Low. Last. Chge. 
2 6 66 6 +2 
' 41 52 S52 52 —3% 
'@ 53 SO St —2 
— “2 By im Som 
RIE 3 70" 8 3% —1 
cna 22 «73 — 
ems it we we. 
PAE "2 98 98 98 +1 
: 1 107% 107% 107% — % 
12 104% 104% 1 + 
12 42 41 41 —3 
1 ig 43% — % 
eee 36 1 + 
Eeeehr ia 22 105% 1044 105% + 
a iar 15 ins ~ ofp 
can. a 115 — 
“2 @ 101% 101 101 — 
ee 100 98 98 —2 
os. ~ 
10 «83 soi a 
10 «683% 83 + 
31 99% 99 99 + 
rT 99% — 





| . . 
” pee a OF OR ee 


«a 
- 
. 
i? 

x FF 


~ a 
© 
i 
$ 
Ets 
+ + 
we - 
RE 


Roe 
oe 
- 
# 
| 
. 
F 


107% 107 107 —. 
105% 10414 105% + 
104 103% 104 

99 98% 3% $ 
10412 104 

78g 78% 8% — 
103% 103% 103 


115% 115) = 
114% 114 
77 4 


o wkSa8E SwoBRaaeSiBa 
eeoe 
E92 SSPEES"E 
a1 -1— 
2888 
ak 35 
+++ 


7 as nae Rk” GA 


+ 
a 
NWO 


_+* 


ze 
wSiha’. 
£8 
Fe 
£3 
PRES 
S28 


+l eee 


= ~ 
~ BEPalaBalSow- weak 
— 
Fe 
a 
ey 
S 
ee 
= 
os 
1 | 


& 
Es 
& 
w 


were ot 
Seeee 8 
SgFe8 
Saree 


- 
ar 


90 92 
ES 81% 2% 


_ 
~~ 


8s 
g 
ao 
++14++ 
AR Baa : 
wae aK Ra RF 


n 
gs" 588 
ie 


8 “5 
7 ; 
1 7 
u + 
1 108 193 si 
5 85 83% ‘yA : 
42 53 51 52% + 1 
51 +1 
Bere. soceae “111 52% 49% + 
* 9 52 SL S2 +1 
2 % 78 8 ie 
*31 51 4 hy + 1 
.+ 24 35 2 + : 
+ 30 106% 105% 1 6 
> loot 105% 1055 
4 
.... 2 8m S = 
aig 10084 ; at 
Beg: 101% 10184 101 + ™% 
4 104% 10 104 
lp 
25 105 105 Z 1085 — 3 
66 58 oi wu 
+ 2 43% 4 | 
1. a 13 
13 «O71 ; 
Sk ae 1 104% 104 104% + 
4 10874 = 108% a 
2 + 
7 a ae +1 
R S844 84 84 





rs aa 
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Transactions on the New York Curb Exchange—Continued 
Range 1938. Net | Range 1938. Sales Range 1938. Sales Net 
High. Low. ; in 1000 1000s. High. Low. Last. Chge. | High. Low. in mer High. Low. Last. Chee. High. Low. in 1000s. High. Low. Last. 
92 5 Yes oe. docecensevep = id & i 4 24% 16% Bogota M Bk 7s 47 nw........ 24% 24% 24% 62% 45 NIPPON E P 64s 53.......... 1 50 5S .50 —1 
ence’ 11% 6% CAUCA VAL 7s 48 ek 10% -0% - id ' e 51% PIED Se. Oye @ A...... -a-. &@ 53% 51% 51% — 2 
26 WALDORF-A 5s 54........... +15 24 H+ % | Bk 5 Pomerania ies BeeH 1 21. 21 
107 10344 Wash Gas Lt 5s 58............ 2 106% 106 106% | 17% 12% Chile Mtg Bk 66 31 6 17% 17% 17 : 29% 20% Pracsia Bt Ge 5s Peat sacgkes ee 15 22% 22% 22%+ % 
109 106% Wash Ry & Ei 4s 5i1........... “4 1 1 . 18% 1814 Colombia 6s 61 Jan ct 5 18% 18% 1 
106 Wash Wat P 5s 60............. 7 105% 1 + % | 100 Cuban Tel 4 2 97 91 t+ % 10% 6 RIO DE JAN 64s 59.......... ae See ee 
55 32 West Newsp Un 6s 44 cn es ae % 2 — 2% | 72% 47 Cuban Tob 5s 44.............. 24 67 + 2% Rassina , B RRR EAR $ : ee 
97 West Pa El 5s 2030............ ; SRE lars rt =i 
iat 96 West Pa 5s 60 20 107 + 1% | 102 98% DANISH CON 5s 55......... 2 101 101 101 1 1 Rass 1921..... 6 + % 
95 74% West Tex Ut 94 + & | 59% 39 Danzig Port “—S eee 1-2 41 #41 — 1% % Russ ook 1 cS 
105% 103 WUnGé&FE 1 1 ] 102% 96 Den Mg Bk 5s 72 1X......... 2 100 100 100. 
108 106 Wheeling El 106 106 106 — \% | 16% Re SANTIAGO CH 7s 61... 1 16% 1% 184 * 
107% 105% Wis Min L & P 5s 44.. .... 8 107 106%107 + é j 56 43 ERCOLE M EL 6%s 53 A...... 2 52% 52% 524+ \& 112 Sauda Falls - 12 111 110% 110% + 4 
oth, Sok Wine Fa ie dw 06 A. -+ 21 97% 97 . 28 Saxon Pub Wk 6s 37. oo a a a ae 
|; 105 101% FIN R M BK 5s 61 st........ 1 104 104 104 + & 55 3 Stinnes 4s 46 2d st. ........... 18 51 50% 50% .. 
= pee 26 103 102%103 — 
oe 4 Yon une oo at st. oe a0 80% ¢ 22% 1 GER C MU Me a ae an hee Z 22 at 33 + % 61 48% TERNI EL 6% 53............. 1l 54% MH SK t+ & 
im Ge 47...... errr. * 
FOREIGN BONDS | 59 51 Guan & Wes R 6s 58.......... 8 5 54% 4%+ % Sy 52 Uner BL xe zs OR sues rea Tu s. Fu +1 
| wee ee We Gh. i ciesrsveeces 1 ° 
25% Nc take 25% $ 20 HANOVER CIT 7s 39......... 4 24% 2% 24%+ % 
24 2 aoeie oe » ig t qe ; 24 % | - ‘ > §Matured bonds; negotiability impaired pendi investigation. ‘In 
7 7 A ist 7s srr 1 7 | 63 52% ISARCO HY E 7s 52.......... 2 56% 55% 56%- %&% So or Feceiversh 4 — reorgan om Bg gf 
‘tiog oman secu companies. ally 0 
H Hi oo 4 bs 5 ~$ a acres i ; 134% 9% LIMA PERU 6is 58.......... 2 10% 10% 10%+ % application b by y the on applcatio rot securities are edmittes to deal: 
ig as on applic: ion 0} anil lar member approva. 
oO “a ae 1 7 MEDELLIN C 7s 51.......... 2 10% 10% 10% - by the listing committee and th of governors. ur Under rule. 
21% ams BA Oe nie BR te a7 Sei iad : 30% + '% Bon ou” Mendoza Pr 4s 51 st.......... 1 9 80 80 + if ww With warrants. xw Without wartatte. oo Warrants. 





Railroad and Public Utility Earnings 


New York, New Haven & Hartford 


Continued from Page 311 
Fort Worth & Denver City 


1938. 1937. 
(Colorado & Southern) 
qa sro Re palaces ag s0% poof a = 
° ratin income. . 5 , 
vas wnentie’ gross..... 3,919,074 4,497,096 
Net operating income.... 569,023 1,384,908 
— Johnstown & Gloversville 
guly gross 3 ee nas 13 
_ See , A 
N aoe foes hime 5a.e"s st sean 
ably months’ gross. . ¢ . 
ti income. . 5,141 55,858 
Net ao... ree 119,969 64,620 
Green Bay & Western 
July gro ae aus see ice 
Net o ratin poem. - . 
oven’ months’ aes 840,139 993,860 
Net operating income... 72,562 138.679 


Great Northern 








Bale nics 5%. 6,701,700 9,187,201 
=e shee Beit 
Nek y months’ Bross: -- = “7211975 1,644,353 

Gulf Coast Lines 
July gross . 5 872,533 896,869 
Net operating ‘deficit... .. 49,973 +162,736 
Seven months’ gross. 9,141,274 10,194,116 
Net operating income.... 1,632,422 2,643,002 
Gulf, Mobile & Northern 

aa 515,623 630,821 

nee operating | income... 71,127 112,714 
Seven months’ an 3,741,016 4,456,392 
Net operating income. 372,206 825,921 

Illinois Central ~ 
x qly gross rane °° 1S 05 9.100.208 
operating income. ¢ 
Sawen’ months’ gross.. | 57,973,205 65,689,528 
Net operating income.. 6,945,726 7.671.702 
International-Great Northern 
Se 980,745 1,048,877 
N petiog. deficit... 34,157 205,650 
Seven mon .. 6,935,467 7,552,813 
Net Giaeeting ae prone... bi 379,442 226,381 
| iei & Ark 

July gross ........... 505,789 488,796 
Net. operatin income. 127,737 124,830 
Seven meonthe’ gross..... 3,400,433 3,374,885 
Net operating income.. 684,220 696,158 

Louisville & " Nashville 
Ju SS 6,256,748 7,513,013 
Net operating income.. 971,279 1,295,521 
Seven months’ gross..... : 43,074,501 52,995,871 
Net operating income.. 4,203,474 9,588,649 

midiees Coal 

, th mnths 
a7 one ¥ ual sar sa 167,041 399,654 

j ix months 
to yacome, . aR 270,870 640,452 
Maine Central 
ee 842,084 967,454 
Net operating income.. 84,498 125,192 
Raven months’ gross..... 6,557,722 7,544,652 
Net operating income.... 670,859 1,340,038 
Minneapolis & St. Louis 
Se eee 762,190 685,747 
wee operating income. 24,099 10,727 
Seven months’ gross..... 4,764,059 4,546,827 
Net Soerating income.... 131,320 12,518 

Missouri-Kansas-Texas 
rr POOR »............-- 2,779,507 3,104,574 
Profit before adjustment 

and bond interest...... 113,489 60,260 
Seven — ae 15,796,942 18,380,074 
Loss ‘ore adjustmen 

and bond interest...... 2,228,639 223,854 

——— St. Paul & Sault Ste. Marie 

rel cpers ting, deficit... eT ast. 4440.958 
x operating de = y 
Bivens months’ ate 2,864,224 15,540,960 
Net operating eficit.. B "162,324 +1,247,723 
Mobile & Ohio 
(Southern) 
Sp daaus binwieis's & 2 900.e76 1,086 267 
yperatin, income. . 5 
Net = mo ~ gross inet 6,519,722 7,168,397 
Net operating income. . 442,689 849,705 
New York Central 
ga? . Seah 22, ty ,310 30,720.60 
ra a ‘3,204, 
YY = mont the" --161, 833,749 217,552,526 
et operating iKcome. 1,079,071 25,779,620 
New York, Ontario & Western 
july grees riece es -~* +> ors a gf 
ncome. si 

~ geste the’ ba eb 3,694,742 4,004,180 

oy ge Savetineg ‘Es: 378, +35,529 











July gross 
Net operating income.... 
§Deficit after ——.. 

Seven months’ 
Net operating 
*Deficit after charges.. 


Norfolk Southern 


ss 


gross 
operating income.... 
Total income 
Surplus after Barges. . 
Seven months’ 
Net operating income. 
Total income 
Surplus after charges... 


July gross 
Net operating income. 
Seven months’ gross 
Net operating income.. 


gross 
operating loss 
Seven months’ gross 
Net operating loss 


Southern 
July gross 
Net operating income. . 
Seven months’ gross 
Net operating income. 


St. Louts Southwestern 
July gross 
Net operating income.. 
Seven months’ gross 
Net operating income. 


July gross 
Net operating income. 
Surplus after _charges.. 


July gross 
Net operating a 
Seven months’ gross.. 
Net —-* deficit 


July gross 


gross 


eficit.. 


operating income. ... 
Seven months’ gross 
Net operating income.... 


Norfolk & Western 


duly gros 

Gperating income. 
Seven months’ 
Net operating 


a Som 

Ne operating income. 
Seven months’ gross 
Net operating income. 


Pittsburgh & Lake Erie 
(New York Central) 


wy & cpecation income. 
Seven months’ aS 
Net operating income. 

Pittsburgh & West Virginia 
July gross 
Net operating income. 
Seven months’ gross 
Net operating income. 


Sealing 


gross 


. . 26,991,815 36,265 


348,011 392,292 
11,589 17,838 

Pp  geas'on 3,009,483 July gross 
179,692 348,470 Net income 





uly 
Net operating income. 
Seven months’ 8 
Net operating income. 


7,649,849 2,871,283 


Twelve months’ gross. 


Gross 
*Net after chai 
1,139,888 2,193.00 


- 6,927,657 14,576,793 
415,669 2,865,166 


debentur 


4,543,115 Gross 


Rutland 


(New York Central) 


Toss 
Net. Secating income. 
Seven months’ gross 
Net operating income. . 


Texas & Pacific 


Seven months’ gross. . 
Net operating income. 


Net sameeting income.... 
Total incom 
Deficit after. charges 
Seven months’ 
Net operating income.... 
Total income 
Deficit after charges 


a fon 


Western Pacific 
pereting deficit..... 
Deficit after charges.... 
Seven months’ gross 
Net operating Some. - + 
Deficit after charges. . 


— 
- 
Go 
= 
~ 
~ 
oo 
» 
aed 
2 
1g 





Twelve months’ gross.. 





37,912 188,344 


2,246,549 2,623,903 
366, 


he 
be 


yee 
44 
ine 
BEESSE 





Net income ............. : 


*Before a sion for interest on Series A 


RR datas 6 acwckcamee is 
POE ND bk ocak s ve wensigs 


Central Arizona Light and Power Company 
07 Twelve months to July 31: 
69 


Net after taxes and de- 


Tennessee Central Hog meee a ee 
ss eceeetet**” 158,885 210,842 Surplus after preferred 
‘ x a eae 

hnawe 1,187,708 1,474,107 


Pg months to July ye 





Wheeling & Lake Erie 
OE I gine 50.0455. < 0105 


1938. 1937. 
996,004 1,483,069 
39, 182 


256,777 
5,522,154 9,801,402 
814,015 2,984,937 


§Before guarantees on 


1938. a 
5,974,447 6,846,149 
166,865 240 ¢Income. ‘*Loss. 
840,926 769,898 separately operated properties. 
.-- 40,676,805 48,131,495 
493,131 +3,918,136 


PUBLIC UTILITY EARNINGS 


Alabama Power Company 
July and twelve months to July 31: 





460,341 4,119,522 


nites actin Mica 6,015,159 7,840,797 
1,676, 2,417,659 Associated Electric Company 
sacar averse 1,754 ss Py gt 4 (and Subsidiaries) 
¢ oy — months to June 30: 
-+ 38,354,107 rg yt RS eeeeceerrepererrerse , 29,231,614 24,282,929 
aR es 7'342,607 19°456-788 Net TNR sce Sains esse 1,485,81 1 
6,092,618 18,205,070 Associated Gas and Electric Corporation 
North Pacifi (and Subsidiaries) 
ee ee = months to July 31: 
wt eaestscescece 4,795,513 5,652,432 Grogs ................... 128,809,252 125,691,699 
08, 627,216 *Net. after taxes and re- 
ross..... 29,040,588 36,052,011  ‘tirement............-... ,757,389 36,229,398 
eficit.... 46,603 14,886,206 *Before interest, preferred dividends of un- 
Pennsylvania derlying companies, etc. 
Paced We, Ned dh ai eee “ eat Baltimore ae Company 
gees! 2 l 196,983,150 Te oa Baltimore Coach Company 


Seven months to July 31: 


6,712,884 6,969,823 
244, 393, 


= Electric Company 
Twelve months to July 31: 
Gross 


562,086 7,330,938 
574,019 780,416 


268,092 350,760 Net income .............. 
* seee'ais 2 si? us Carolina Power and Light Company 
‘.) "9g5'781 "754. Twelve months to July 31: 


12,142,188 11,758,259 
2,472,641 2,518,813 


4,079,174 3,747,008 
797,087 732,152 


Central Maine Power Company 


6,639,657 6,870,613 
1,623,796 1,858,203 


235.673 300.074 Grogs enn ee 
es 1,635,711 2,096,336 eee oe 
vcs 411,724 133,461 Central Vermont Public Service Corporation 
—" months to July 31: 
7,177,013 8,092,294 GTOSS .....-. 2... esses ease 


2,157,029 2,107,397 
337, 


Sagat an }p 166-124 Net i meee 711 443,888 
see 471,401 399, Consumers Power gre oye 
4,631,026 10,433,623 Pp July and twelve months to Jul aS on 2 
dae oeesccerscccses , a ’ , 
after taxes and de- 
Lee Lee en. 911,765 1,030,128 
> ded - 10,357,869 12,316,940 Oe, SND: x3 <n os omedvcvic 1, 664,911 
1 087 


37,230,602 35,628,003 
13,840,148 14,112,855 


9,867,912 
5,927,566 


616,186 1,539 


887,965 
101,509 


: "ead ss ester Twelve months to July 31: 
Gross 2 
Unien 1 Pacific 
ng income... 1, a 14,018,586 Fall River Gas ites Company 
- 75.18 ;254 89,176,757 Twelve months to July 31: 
5,737,342 7,087,277 a, OSE be 
Wabash oe ee ee ae 
hi el OS 436 3,851,555 General Gas and Electric en 
-ome. 347.436  °'412'809 (and Subsidiaries 
. 22, 18,383 27,306,742 ee months to June 30: 
ak ¥ a rer ore 


24,675,555 23,633,481 

878,136 1,125,884 
Georgia Power Company 

July and twelve menthe te Jul 


1 31: 
252 DE ee mht. 883 2,328,211 
Kon 23, 46, Net. a) aaa 7 
... 7,464,719 10,613, Twelve one’ gross.. er 510,024 28,314,907 
620,971 2,989, . ES 4,402,075 5,159,708 
en te RET YY eo Gas Light Company 
ena months to July 31: 
RY cinta s fi00% bie conn 184 565,389 
1,203,516 1.390,26) Net i a ar 47,495 56,524 
321,643 one’sey Houston Lighting and Power Company 
ane 74a wel a NT gnzare months to July a 206,417 19.23, 02 
A A nS “Gee a os 6 '6's-4.4 cdg ares 1 
4,050,166 2,386,493 Net income .............. 2'901,757 


‘Net tnceune Pe ey 1,303,426 


5,728,204 
Cumberland County Power and Light Com- 
n 


4,618, 085 4,712,425 
749,775 "787,520 
Dallas Power and Light Company 


$60 -312 6,369,013 
899 


867,980 
114,856 


Hudson & Manhattan Railroad 


938. 1937. 

July and seven months: 
BO ee rem 541,549 598,736 
Net after taxes.......... 109,790 177,708 
Total income ............ 121,761 190,500 
Deficit after charges. . 165,767 99,398 
Seven months gross...... 203, 4,578,923 
Net ee canes at 3 Seale ,105,088 1,614,753 
Total income ............ 1,188,391 1,700,825 
Deficit after charges. . 826, 332,937 

Idaho Selene ‘Caen 

Twelve months to July =; 

ASRS ie * 5,669,158 5,046,998 
errr 1,603,276 1,301,983 


Kansas City Public Service Company 
Twelve months to July 31: 
ME 5 c-< schon aWagnae tee 6,615,827 6,774,116 
560,432 232,498 
Kansas Gas and Electric Company 
zaeeere months to July 31: 
Gros: 6, 249,719 6,084,298 
1,324,215 
Louisiana Power and Light Company 

Twelve months to July 31: 
eae Sir? 7,415,683 7,608,629 
Sexkepan tran 972,510 1,015,165 

Memphis Power and Light Company 
Twelve months to July 31: 

RE See yO NS »+s+- 9,065,596 8,343,333 
1,912,190 1,498,522 
Montana Power Company 

(and Subsidiaries) 

Twelve months to July 31: 
Gross 13,653,408 14,819,174 
2,455,181 4 ‘074,459 

Manila Electric Company 
Twelve months to come a ¥ 
; a 946 


Gross 
Net income .... 


5,149,741 
856,259 





Nebraska Power 


June gross ............... 640,349 631,237 
ee ee ae ree 128,418 144,531 
Twelve months’ gross 7,876,721 7,173,379 


New York & Richmond Gas Company 
Twelve months to July 31: 
ross 1,178,480 

142,159 
NY PA NJ Utilities Company 
(and Subsidiaries) 

Twelve months to June 30: 
PER es See 72,905,271 70,144,502 
eer re 3,980,928 5,114,158 


1,154,708 
124,561 


Ohio Edison Company 
— months to July 31: 
18,825,930 * 177,161 
3,848,528  4,804'637 
Pennsylvania Power and Light Company 
Twelve months to July 31: 
RE, cceornate ssc’ arose a 394,381 38, 200,303 
7,667,022 8,051,986 
Public Service Company of New Hampshire 
— months to July 31: 
Gro: $078, 410 Het 
;192, 683 


Sierra Pacific Power piamieies 
Twelve months to June 30: 


HeEsens tweberendeeee 1,763,347 
549,733 
Tampa Electric Company 
Twelve months to July 31: 
ross 4,404,103 
1,436,416 
Tennessee Electric Power Company 
ouly and twelve months to July 31: 
a ee ee 1,370,621 1 304 cae 
ON ere 163,862 
Twelve months’ gross... 16,316,350 15,776,416 
ROU MED: crc cscasveaces 2,854,267 2,325,932 
Tennessee Public Service Company 
A al months to July 31: 
MD Rak cns.s.0S vat ean Res 3,860,478 3,749,346 
506,642 418,909 
Texas Electric Service Company 
Twelve months to July 31: 
Gross ik 576, 977 8, 004,655 
214,482 1,450,860 
Texas Power and aie Company 
Ca ag months to July 31: 
DN PRE eee! 11,453,931 10,541,219 
2,041,837 


Net g bdirekin Deeeee 2)244'791 
Utah “re and Light Com 
(and d_ Subsidiaries — 


Washington Water Power Com 
(and Subsidiaries : pees :! 
Twelve months to ouly 31: 
ross 


"2saceas “2: f0,38 





‘AUG 31 
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Week Ended 


Transactions on Out-of-Town 


Markets 


Saturday, Aug. 27 








Te.. BArciay 7-4300 TWX Caut NY-1-579 


DEAN WITTER &CO. 


14 WALL STREET, NEW YORK 


Memeers: New YORK Stock EXCHANGE- SAN FRANCISCO STOCK EXCHANGE 
DIRECT PRIVATE WIRES 


Sales. 





GAN FRANCISCO PORTLAND 








San Francisco Stock Exchange 


Quotations are for week ended 
Friday, as prepared by the Ex- 


change. 
STOCKS 


Sales. High. Low. Last. 


475 AngAmMin ,30 
560 AssocInsFd. 5 
713 AtlasImpD. 8 


30 BkCaINA “ 196" 9 
530 Byron Jac. 19% 1914 19% 
-20 2 20 


-20 

384 Cai Packs. "20% 20 
220 Cal Pck pf. 50% 50 
2 .23 


1,400 CarsonHG 


576 Caterp Tr... 50% 50% 50 
12,735 Cent Eur..2.85 2.20 2.50 
a E pf..2.80 2.20 2.50 

1,333 Chrysiler.... 77% x 

245% 


1,032 ConsChemA 25 
500 Cream Am 


Wte ..... 4% 
1,778 Crown Zell. 13% 
BL pana pt IIe 


Cypress Ab .75 
40 DiGiorF pf. 23 


1,360 Emp Cap... 13% 


160 Emp Cap pf 


ww cess “ 
189 Emsco D&E 9% 


54 FireFundind 38 


160 FireFundins a ing 


100 Foster & K 


125 Gen Metals. 10% 
3,937 Gen Mtrs... 504 
980 Gen Paint.. 8% 


120 GenPaint pf 28 
709 Glad McB.. 12 


3,963 Golden St. 5% 
140 Hance Oil A 38% 
393 Haw Pine.. 21% 


360 Hunt Bros. .75 


-f 
515 Langendf A 17% 


1,636 Langendf B 1 


0% 
40 Langendf pf 10% 


350 Leslie Salt.. 40 


215 Le Tourn.. 27% 
2,033 Lockh Air.. 14% 
Se 


106 Lyons-M A. 
100 Lyons-M B .50 
270 Magnavox.. .60 
1,114 March Cale lt 
30 Mark St pf 14 


4,149 NatAutoFib. 9% 

560 Natomas.. 12 
40 N Am Inv 

6% pf.... 34 

266 N Am Oil.. 12 


50 Occid Ins. 26m 


200 Occid Pet.. 


232 Oliver UF B- 7 


50 ——— 1 pong S 
350 Pa 


: Cai 7% 
1,840 PacCst Age. 1.90 1.70"1: 
M 26% 2 


3,732 Pac G&F... 
2,129 Pac G&E 


6% Ist pf. 30% 


441 or ‘up i 


1,070 my Li. ak 


707 Pac Pub S. 7% 
469 ee PS ist 


0 Paraffine pf 99% 
3. 030. Pailippine?.1 22-64 20-64 22-64 
182R E & R.. 3 


“0 RE&R pf... 34 


557 Rayonier. 3a 
1,682 Rayon pf... 1% 5 1% 
OMe 


858 Rep Pet.. 
200 — oa 5% 


1,990 Ric At Oil. 73% 
FOO RichO wts.2.30 2.30 *2. 30 
400 Ryan Aero.2.40 2.40 2.40 


31 San J L&P 


6% pr pf.106% 106 


i% PD 5% 
362 Shell Un O. 16) 
520 Sig O&G A. 32% 


80 Schlesinger 
T% pf.... 


625 Sview Pulp. 22 
110 So Cal Gas 


pf A ..... 30% 
2,835 Sou, Pac.... 20% 
200 So! P Gold 
Gate A 


2,587 Std Oil Cal. Sty 
125 Super Mold 21%” 


100 TexConOil. 


445 TideWAsOil 3a, ; 
7,460 Transamer. 10% 1 


1,213 TreadwYuk .73 


1,047 Un Oil Cal. 7 


1,935 UnivConOil. 19 


100 Victor Eq... 3% 
486 VictorEq pf 8% 


520 Waialua Ag 28 
10 Wells Far..290 
120 West P&S... 19 


UNLISTED ae 


100 Alleg Corp 


250 AmRad&SS 184 16% 


185Am_ T&T. 

875 AmToliBge .52 

240 Argo Min. 5 

137 B & O RR. 
1,752 Banca-Biair 


4 
500 Bendix Av. 24% 


600 BunkHill@s 15 
10 Cal ee Pwr 


6% Pp 
2,235 Cl Neon L.. 1% 
20 ColRivPack af 4 4 
% 


213 Curtiss-Wr. 5 
10 Domin Oil.. 42 
60 GtWEICh pf 23 


600 IdaM Mines. 30” 


100 Italo Pet. 


1,008 ItaloPet pf. 230 2.75 
421, 


322 Kenn 


1,478 Radio Corp. 8 


~ 


UNLISTED STOCKS 


105 Penna Wat 
& Po 


STOCK EXCHANGE 


113 Bohn Al&Br 27% 
815 Bowr Roller 25% 
4.588 Briggs Mfg. 374 
2,646 Burrough A 20%, 


350 Casco Prod. reat 
1,360 Consol Papr 12% 
300 Det&Clev N 1 


100 No Am Oil. 
161 New Ams’m 
Casualty . 11% 


‘3 
200 Det Sti Cor 13 


300 Frank Brew 1% 
50 Fruehauf T 9% 
1,510 Gar Wd Ind a4 

"286 General Fin 3 
6,675 Genl Motors 50 
2% 


218 U S Fidelity 
& Guar.. 


$5,000 Balt Tr ist 
4s 75..... 19% 19 

2,500 Balt Tr 5% 
320 HoskinsMfg 7" YY‘ ae 
6,088 Houd-Her,B 17 
770 Hud Mt Car 9 


"450 Kingstn Pd 2 
665 Kresge (SS) 19% 


1,000 Fin Co Am 
4% 42.. 


Sales. 


215 Allegheny 
329 Armstr C. 
200 Auto Fin. 1% 


go 


FRE 


245 Young S&W s 
UNLISTED STOCKS 


170 W 


310 Hupp Motor 1 
175 Kennecott C 42 
K 





Sales. 
20 Air W A pf M4 8% 8% 


"209 Natl Dairy. 13% 
190 Socony — 14% 





10 — P - it, 


sit cin Gak pf wi 
ay 


ug.- 
300  Kagie-Pieh' r 1g 
a 


~ 


~ 
a 


e P&G 8% pt..215 215 
% 3 


= 





8 cShwd 


Baltimore 


STOCKS 


10 ConsGEL&P 72 


104 ConsGEL&P 
C 5% pfAll4 114% 114% 
30 Fidel&Dep. .110% 110% “= 


100 E Sug Asso 


25 Fidel Guar. 30%, 30% 30 
100 Hous Oil pf 18 
500 Mar-Tex Oil 1% 
100 Manu Fin pf 8 


20 M&Mine Tr 13 

10 M’ tile Trust.217 

33 MtV Woodb 
Mills pf.. 40 


600 New Ams’m 


Casualty . 12 
1 


.425 No Am Oil 
100 Owing Mills 
Dist ... 


% 
wer.. 69 


800 U § Fidelity 


& Guar... 16% 
70 W’tern Nat) 32 


ODD-LOT SALES 
55 Arundel Cp 19% 19% 


19 BaltimoreTr \% 


121 Balt Tr pf. 1 
155 Black&D’k’r 2014 


35 ConsGEL&P 73 
15 ConsGEL&P 


5% pf....114% 114 


7 Fidel &Dep.110 
20 Fidel Guar 


Fire ..... 305% 30% 30% 


4 Finance Co 

of Am A. 9% 
25 Hous My Co 

vt . 18% 


85 ect ‘Fin 
2d pf. 


P % 
25G L Martin 241% 


92 Mar-Tex Oil P 


b 
Mills pf.. 40 
1% 


32 Penna Wat 
& Power. 69 


15 Seab Comm 13% 
34% 
. 16% 


30 Seab Comm 
5% pf. 


15 W’n Nat Bk 32 
BONDS 


22 


101 


Pittsburgh 


STOCKS 


167 A M Byers ee 


130 Blaw-Knox. 17% 
400 Carnegie M .65 


363 Col G&El.. 74 
29 


20 Copper Stl 


100 D L Clark. 6 
161 Duquesne B 12 


100 Foillans pf. 8 
300 Fort Pitt B .90 


643 Koppers pf 99% 


807 L Star Gas 9% 


100 McKin Mfg 1 
300M Fuel S.. 4 


500 Natl Firepr 2% 


50 Penn 


Fed.. 1% 
500 Phoenix Oil .02 


125 Pitts Br pf 26 


75 Pitts Pl Gl. 1008 


440 Pitts Sc&B 


90 Plym Oil. — 


100 Renner 


100 Reym & Br a 
300 Sham O&G 2% 
15 Uni E&Fdy am = 
400 


U 8S Glass. .50 
10 Vanad A 8 26 
370 Victor “ 50 
221 W Air 


2J&L Stl pf 65 


UNLISTED STOCKS 
245 LS Gas pf.110% 110% 110% 


Cleveland 





101 C a 3 

110 Clark Cont. 

118 Clev Bid Ra 
89 Clev ¢ I pf 
135 Clev 

585 Cliff ep vic 9 


220 Col . 1% 


50 El ann 65 
7G Lak T pf 43 
100 Halle Bros. 15 


10 Harbauer . 5% 


35 Kelley Is 17 
Lam Sess . 5 
420 Lima Cord 


le &H 3% 
29 


Sol 
10 McKee B .. 
40 MedusaCem 19 
100 Metro Brick 3 
61 MetBrick pf 60 
150 Mur-Ohio M 11 
5 Myers Pmp 52 
100 Natl Ref . 
333 Natl Tile .. 2 
60 Ohio Br B. 
100 Patt- al on 
'0 Peerless i 


15 Van Dorn I 


High. Low.Last 
150 Arundel Cp. 19% 19 
100 Black&D’k’r 20 20 20 


1% 
™ 800 DaytonRub 13% 13% 13% 
50 Dixie-Vort. 2 124 24 


High.Low. Last. 


19% 
asi, 4 


Blec& M. “105% 1055 1048 





Chicago 
STOCK EXCHANGE 
STOCKS 

Sales. High. Low. Last. 
700 Abbot Lab. 52% 51% 52 
1,700 Adams Roy 10% 8a 10 
600 Adv Alum.. 3% 31, 
50 AetnaBallIB 7 ; 7 
50 Allied Lab. 11 ll 11 

50 Allied Pr A 19% 19% 19% 
600 Allied Prod 11% 9% 11 
10Am PS pf. 59 59 59 

1,250 Armour ... 5% 

300 Aro Equip. 8% 8% 
be Asbestos .. 1 1 


00 Assoc Inv.. 35 
150 Athey TrW 4 


800 Auto Prod. 1% 1 % | 

100 Auto Wash. 5% | 
1,050 me FL 1 y 

200Am T&T. 45 144% 1 


50 Backstay-W 9 9 
250 Bast Bless. 11 10 
150 Belden Mfg 11 10% 
8,800 Bendix Avi 24 a 2314 
150 ay B 7% 7 
1,050 Bliss & L.. 21° 19% 19 
6,400 Bone. -Warn. 36 32 34 
— Faw os 94 “ 
meperr Re ‘ be , 
1,200 BL ‘Bruce. 15 is | 
150 Burd P Ring 3% 1% 3% 
2,100 Butler Bros 8% 8% 8%! 
100 Camp W&C 19% 19% 19% 
50 Castle A M23 23) 23 
130 Cent 11 P S on 


BE nace wees 
1,200 Cent Ill Sec 58 st 58 





100 Chain Belt. 15 14% 15 
50 Cherry Burr 13% % 13% 13% 
200 Chi&N W 1 1 


me ot Cp 2% 2 2 
550 


0 pt 
Cities Serv. 8 T% Th 


650 
1,800 Cmwith Ed. 267 2 
450 Comp Ind-G 17 1 16 
ea Consol Bis. 7 7 





0Cons P pf.. 8 85, 
50 Consum B. 1 4% Ys 
10 CudPack pf 65 65 5 
200 Cun Drug.. 14 14 
350 Container C 16 15 1 


88,200 Cwth E rts .27 .24 - .24 


1 
150 Dixie-V A..32 32 32 
100 Deere 19% 20 20 
500 Eddy Paper 16 16 16% 
5,200 Elec House. 5 4% 4% 
350 Elgin Natl.. 21 20144 2% 
50 Fitzsim’ns. 8 8 8 
150 Four W Dr 5 5 5 
100 Fox(P) Br. 9% 9% 9% 
750 Fuller Mfg. 2g 2 2 
200 Gardner-D 12% 12 12 
100 Genl Fin .. 2% 22% 2 
1,400 GenHoubety if 1 1 
500 Gossard M. 9 8% 8% 
3,700 Gt L Dredg 21 1914 20 
1,050 GoodyrT&R 30% 29 29 
250 Mall Printg 8% 8% 8% 
50 Hornischf’r 6 54 5% 
650 Heileman B / 
200 Hein Wernr 7 7 MM 
50 Hormel .... 205% 2 20% 
8,350 Houd-Her B 17 14 16% 
50 Harvey Hub = 11 11% 


650 Hupp M C. 14% 14 
1,150 In —, ws 6 7 
30011 C R 13 «12% 13 
50 Ill Nor Bi: — 110% 110: 
200 Ind Steel .. 4 4 
100 Iron Firem 7 17 1 
1,950 Jarvis ..... 18% 16% 18 
350 Katz Drug. FH a + 
3,200 Kellogg Pe 8 ™M% 8% 
2B} Ken"G 5 Bi Eig By 3 
en Pp , 
10 Ken Ut 6% i % 
cu pf .. 68 65 


1,350 Kerlyn O A 4 
150 Kingsby Br % 
= og EU : 


Leath 
530 Libby-McN. 714 


oe 


BES ee scene 9 & 
s 


300 Lincoln Pr. 4 
10 Lin Pr pf. 30 lo 
200 Lion Oil R. 23% 22% 
50 Lynch Cp . 36 36 
100 Minn Brew. 6 6 
200 Manh-Dear s 
4,600 Marsh Field 1344 12% 12% 
220 McCord RA 124 11% 1i1 
1,900 Merch A... 5 5 
20 Merch S pf 27 27 27 
400 Mickelberry 3% 3 
2,400 MiddleWest 6 
1,300 Mid W war 
50 Midland Un 
1,450 Mid] Un pf. 6 5 5 
30 Mil Ut 6% 
rere 1% 1% 


= Modine Mfg 25 25 25 
50 MonroeC pf 42 42 42 


1,050 Mont Ward. 49 46% 47% 


50 NachSpring 8% 

230 Natl Batery 26 26° 26 

150 Natl-Std .. 20 18 
1,800 Noblit-SInd 26 bot 
1,150 NorthwBan 7% 7 7 

50 N W Eng.. 14 1 

10 NWU 7% pf 14% 14% 14% 

1l0NWUt pl46 44 44 


z 
ae 
8 
~ 
Cy 
ao] 
v 
2 
ae 
Be 


250 Pr Stl Car 9° 8% 9 
330 Quak Oats.110 108 110 
120 Quak O pf.151 149 150 
50 Rath Pack. 24 24 24 
250 Raytheon . 3 3 3 
100 Rayth pf.. 1 1 1 
100 Reliance M it wit 
6,000 Rollins Hos 2 2% 
50 Sangamo E 24% 24% 24 
1,800 Schwitz-C . 12% 11% 12 
450 Sears Roeb 75 72% 72: 





STOCK EXCHANGE 


1,200 Utah Radio 2 
200 Util & I pf 1% 


8,150 Zenith Rad 23 
ODD LOT SALES 
84 poe Lab 52% = 


"22 Butler Bros 81g 
40 oe wy a 22% 





540 Houdaille H 16% 
5 H Mot. 1 


220 My 
1,187 Sears Roeb 74% 
61 Stand G&E 3% 

Swi C C. 


ee 


829 Zenith Rad 23 





701 Bos & Alb 88 
30 B& Pp 


150 Bos Pr Pro 12% 





248 First N St. 33% 


100 Hatha B B “ 
100 Hatha B pf 38 


E pf 
161 N E os 108 





$1,000 E Mass 5s. 73 
500 E Mass 5s. 72 


Philadelphia 





255 Elec Stg B. 30% 2% 
364 Gen Refrac. 35% 32% 33% 





$11,000 Elec & Peo- 
ples 48... 





Los Angeles 


Quotations are for week ended 
Friday, as prepared by the Ex- 
change 

STOCKS 
Sales Hig *.Low.Last. 
300 Bandini P 4% 4% 4% 
400 Barn-Mor.. .26 2 .26 
5.400 Bol CO A 4% 3% 3% 
15 Cent Inv 1644 16% 16% 
300 Chrysler 76%, 75g 7 

1,300 Claude Ne. 9% 9% 

200 Cons Oil... 9% 9% 4 
100 Cons Steel. 5 5 5 
900 Con St! pf 9%, 9 9 
200 Cream Am 4% 4% 

200 EmscoD&E 9% 9% 95% 

14,100 Exeter OA.1.10 .97491.05 

700 Gen Motor. 50 47% 49% 

100 Glad McB. 10% 10% 1 

600 Globe G&M 6% 5% 

100 Gdyr T&R %q 29% 294 

700 Hane O A. 39 38% 38% 
2,600 Holy Dev.1.15 1.10 1. 

100 Hupp Mot.1.25 1.25 

500 Interest P. .35 .35 

2,000 Jade Oil... .08 07 .08 

1,100 Kinn A&M .05 .05 

2,200 Line Pet.. .11 10 

900 p 


900 L A Indus g 2% 
100 L A Invest 4% 4% 4% 
1,800 Menasco M 2% 2% 2% 
600 Merch Pet. .50 .31 .50 
2,000 Nordon . 12 ae 
1,500 Occid Pet.. .22 
400 Oceanic O. .95 
300 Pac Clay.. 9% 
200 Pac Distil. .40 


w 
SF 


200 Pac Finan. 14 4 

200 PG&E6% pf. 30% 30% 30% 

100 Pac G & E ~ 
514% 1 pf 

200 Pac Ind... 


100 Pac Light. 14 
10 Pac L $6 pf 107 10 
400 Repub Pet. 5% 
1,400 Richfld O. 8% 
300 Rich O war 2% 
400 Robt Mark 3% 
1,100 Ryan Aero oy 
195 SanJoaquin 
7% pr pf. 11844117 117 
25 eae 
6% pr pf. 106 106 106 
19 Sec Unit of 
Ben Int.. 29 29 
7,000 Sierra Tra .16 .10 
200 Sig O&G A 31% 31 
200 Sontag C 8S oe 10% 
800 So Cal Ed. 22 
1,100 So Cal Ed 


P le 28 
300 ~ Cal Aes 
i% P 
1,500 So Pacific. Ft isi 
2% 
43 


ees 
pepae SER3 Bye 5 
3 


ge 8 Betas 


1,800 Std O Cal. 31% 
600 Sunray Oil. 2% 
200 Super Oil.. 44 

1,000 Transamer. at 10% 

1,500 Un Oil Cal 21 

1,200 Un Con Oil 19% 


st 


~ 
one38 

- 

= 


esi 
Ow Vac 
- 


100 Welling O. 5 
MINING STOCKS 


2,000 Black Ma.. .26 .25 

11,000 Calu Gold. 1 -12 
600 Card Gold. .10 

1,000 Imp Devel. .01% 01% « 

3,000 Zenda Gold .04 


UNLISTED pelle. 
200 Anacon Cop $o% 35% 


300 Borg-Warn. 33 
300 Curtiss-Wr. % 5 
100 Gen Elec.. 43) 


Benbu BS 3 


700 N Y Cent.. 

400 N Am Av. 

300 Packard M 

800 Param Pic 10 

800 Radio Corp 8 

100 Radio-K-O. a 

100 Repub Sti. 18 

100 Std Brands ae 
8 


200 Tide WA_O 13% 1 


100U S$ Rub.. 46 46 
100 U S Steel.. 61% 61% 
400 Warn BP. 6% 5% 


St. Louis 
STOCKS 
Sales. High. Low. Last. 

40 AS Aloe pf. es] = 108% 
367 Amer Inv. 2A, 
} — Shoe ur 3 34 

urkart p 
= a .. 25% ity 

mabe ott » Air 


6% 
65 Ps -C Botl 33 = = 
152 Colum Brew a 
1 


— 
So 


3 
E 
g 
2 
ea 
2 
8s 
sainag-siied 


g2* 





135 HyPk Brew 50% 4 ot 
100 Int! Shoe. 
25 Johnson S $10 10 10 
5 Key Co ™ 
220 Knapp-Mon. 11 ll il 
80 Laciede-Chr 9% 9% 9% 
100 Laciede Stl. 18 18 18 
10 Meyer-Bl .. 1 4 
Mo Portld. 12 12 12 
115 Natl Cdy.. 8 8 
Rice-S ist..1 1 1 
15 StL BKBidg 
120 Scruggs 7 
118 Scullin .... 8 7 8 
15 StixBa’r-Fir 7 7 7 
260 —— 
pr ™m 7 TM, 
620 weguer El. 35. 33 33 
40 Scullin Wpr .85 .85 .85 


BONDS 
$10,000 Unit Ry 4s 23% 22 71 
3,000 Unit Ry c-d 23% 22% 


New Orleans 
CURB STOCKS 
Sales. High. Low.Last. 


Cae ewe 


48-10 Std Fruit . 2 2 2 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 


of the firm in the index making the market. 


Prices are as of close of business on Saturday. 





FOREIGN SECURITIES 
Bid. Offer. 
" argentine unif 4s 1897... 


French Internal issues. . 
Funding 3s, 1046. = 


: Ow 


loan 
Fundin 5s,'56 i 
a a 4s, °47 O 
Internal 


ad i Lt tt ae Tet! 


Uruguay 56 
CANADIAN SECURITIES 
PROVINCIAL ISSUES: 


ee on and interest payable in United 
States 









































PUBLIC UTILITY BONDS (Cont.) 
Key. 


22 
22 


63 


c/ 
tTraded flat. 


INDUSTRIAL AND MISC. BONDS 


22 


Woodwar % 
+tSelling flat due to default in interest. 
REAL ESTATE SECURITIES 


7 


Bid. Offer. 
es Util 5%s, °57.. 69% 70% 
Gas Bergen 3s, °49. 17a is 
Gen Sub. Utilities , 55 7 80 
Hudson Co Gas 5s, 1 Sat oe 
Jersey Cy, Hob & P 4s, "49 53 
+Mountain Sta Pr 5s, 1938 83 
+Mount Sta Pr ist 6s, '38. 84% 
Newark Cons Gas 5s, '48..120 
Paterson Rwy 5s. 1944... 80 
Puget Sd P & L 5%s, '49. 78 
i O28 2 1953..1214% 
Un Elec of N J 4s, 1949.115 
United | “Rwy (St Louis) 


CHICAGO TRACTION 
Cat & 80 Chi 


City Rwy ist 5s, 
4314 
City & Con 58, 21 
Rwy ist 5s, 1927. 44 46 
5s, ‘27 8 9 


4% 
5 


American Tobacco 48,'51..108 
American Wire Fabric 7s, 


1942 . 
Bear Mtn-Hudson River 
Bridge 7s, 1953 
Chicago Stockyards 5s, '61 95 
— Rock Oil 7s, 1937, os 


Hoboken Ferry 58 
New York Hoboken ba 


64s, 
Woodward Iron ist 5s,’62.102 
d Iron 2d 5s8,’62.101 104% 


Broadway Barclay 2s, 56. rt 
Broadway Mot 4s-6s, 1948 61 
Chanin Building 4s, 1945. 56 
Cleveland Terminal Bldg 

6s, 1941 


Equitable Off Bldg 5s, "52 
500 Fifth Ave stp 4s, '49. 
0 Broadway inc 3s, °46. 
42 Broadway ist 6s, 1939. 
40 Wall St ist 6s, 1958. 
Fuller Bidg deb st 1944.. 
“=a 9g ist 2%, 4s, 


1 w 37 
Graybar ‘Bide ist y 5s,°46 a 
Harrima = 


a 
11 
zt 


26 
a7 
37 


10% 
30 
60 

45 
34 


Bidg ist +. 
Hotel St "George 4s, 1 ‘ 
Lefcourt Manhat 4 8-58, a8 58 
Lincoln Bidg inc sigs, 67% 
Th & R 1s ; 92 

1945. 


BANK STOCKS (Cont.) 
Key. 
Central Hanover Bk & il £0 
Chase National. 
aes Bank & Tru 


Clinton Trust. 

Colonial Trust. 

Commercial National. 
Continental 

Corn Exchange Bk a. 
Empire Trust Co 1 
Fifth Avenue National... 
First National 

Fulton Trust 


Manufacturers 
Manufacturers cum pf 
Merchants National 
National Bronx 
National Safety 
New York Trust 
Penn Exchange 
Public National 
Sterling National 
Title Guarantee 
Trade 


NEWARK: 
Federal 
Fidelity Union 
Lincoln National 
Mer Newark 


PHILADELPHIA: 


Central Penn National... 
City —, 


Corn Exchan 

Fidelity Philadelphia 
Finance of Pennsylvania.164 
First National 255 
Germanto 


tere og “Company. ail 
nee ma 
Provi 


R "7 
Tradesmen’s 
- LOUIS: 


Boatmen’s National 
First National 


Manufacturers Bank & Tr is 
Mercantile Com Bk & Tr.128 


Bid. Offer. 
83% 
32 


INSURANCE STOCKS (Cont.) 
Key. 

Massachusetts Bd & Ins. 
Merchts & Manutacturers 
Merchants Fire 
Merchants (Prov. ‘y 
National ses y 
National 


rm 

65 Northwestern National.... 
Old Line Life 
Pacific 
Phoenix Fire Insur Co.... 81 
Preferred Accident Ins... 
Providence Wash. 
Reinsurance Co: 


St Paul Fire & Marine... 
Seaboard F & Marine... 
Seaboard Surety 


Security 

Springfield Fire & Mar... 

Stuyvesant 

Sun Life of Canada 
velers Insurance Co... 

= s 7 & Guaranty. 


Us Guesente 56 
34 


Westchester Fire 


INVESTMENT TRUST SEC’S 
Fixed or Unit Type 
Assoc Nat Shares 
Asso Std Oilstocks Shs A. 
Corporate Trust — 2.73 
Corp Trust accum pw 7, 
Deposited Bank N Y A... 1.41 


Independence Trust Shrs.+ 
Nation-Wide Securities B. 


rewnegeber 


#35 
ES ~~ 


Pewee 


Administered Fd second.. 
Affiliated Fund 
Amerex Holding Seep 
Amer Business S! 

on Fun 


Beye 


=) 
-~ 


® 
3 


Bid. Offer. 


rae 


ona R. B. STOCKS (Cont.) 


58 
rren sit 
Wont Jersey & Seashore.. : 49 51 
PUBLIC oo STOCKS 


Alabama P\ 





pf. 
Cent ie Pwr 7% ” a 
Central Power & Lt ed 
Consoidated Traction. 


Idaho how be pf 1 
ee a Util “Corp 


Jamaien Water me pf.. 
Jersey Cent Pr & L 7 
Kansas 


A 
R 6% pf (1921) 89 
Mississippi River Pwr ie 100% 
Nebraska Power 7% p 
Newark Consolidated Gas. 123” 
— wen Pub Serv pr 
en 


mene Fe Pub Serv pf 
Northern States Power pt 
cate Pub Serv 6% pf.. 


f 
lec. Pr. 8% pf.. 
Plainfield Union Water... 79 
—_ Gas & Elec 6% 
pf 


Sioux City Gas . Elec pf 88 
So po if Edison pf B 
So Jersey Gas rs -193 
Tenn Elec Power 7% pf... 61 
Tenn Elec Power 6% ’ ak 
Texas Power & Lt pf. 97 
Toledo Ed f 1105 


Virginia 


65 Wisconsin hee 1% vf 





Bares 


oa 
- 


We Invite Inquiries in 
ne & Wisconsin — os 


LOEWI & CO. 


nn u 


A 
t PHONE 
DALY $392 * MILW 488 





Ran8 


SeERe 


Metro Playhouse 5s, ees My wy 

a = Ath oo ist 2s, °55, M —- 

23% Northwestern Trust 

St Louis Union Trust 

Tower Grove Bank & Tr. 28 
United Bank & Tr 5 


5/1/44 7. INSURANCE STOCKS 


INDUSTRIAL & MISC. STOCKS 


Am Cyanamid cv pf 12% 
58 American Hardware 28 
American Maize 6 18 
American Mfg pf 68 
Andian Nat 
Argo Oi 


Merc Com Nat Bk ben _ at 
: 88 
00 
46 


S 
B 


Bei 


3 


INDUSTRIAL ISSUES: 


7 — Colonial Air- 
22 Canadian Utilities 58, 1955 87 


U. S. GOVERNMENT AND 
MUNICIPAL BONDS 


/1/44, 


4%s, Nov. 
rt July, 


3s, May, 1956-46 
JOINT STOCK LAND BANK BONDS 
Atlanta 3s, 1941-38 
Atlantic 38, gg 38 
Burlington 5s, 
urlington as, 1937- ai. 27 
#Central Ill 5s, '33-53.... 30 

















tFiat due to default in interest. 
PUBLIC UTILITY BONDS 
Central Gas & E 5\s, Ra +t 73% 


SR te ant Set 








+Selling flat ra to default in interest. 


BOSTON : 


CHICAGO: 


MILWAUKEE, WIS. : 


NEW YORK CITY: 


rQ 
+165. Bway ist 5s, 
tRealty Asso 5s, loss... 48" 
Roxy eatre ist 4s, —s 
Savoy-Plaza 3s, 56, w 
61  ecT1red ist ‘sigs- au, 
8 


ws 
2 Park Ave Bidg ist 4s,’46 
—= & — St ist 4\s, 
1951 


BANK STOCKS 


First National 
Merchants National 
National Rockland 
National Shawmut 
Second National 
ary — Trust 


US Trust pf . 
Webster & Atlas......... 


Am Natl Bank Tr .... 
Cont’) I!) Bank & Tr 
First National 


Northern Trust.... 


Marine Nat Exchange = 


Marshall & Ilsley Bank... iy 3% 


Bank America NTS 48% 50% 
ca Commer Italiana.. 90 
Bankers Trust 
Bank of Manhattan Co. 
Bank of Yorktown 
—_ of ft Y & Trust. 
ronx 





Aetna Casualty & Surety. 91 
Aetna Fire 46% 
Aetna Life 

Agricultural 

American Alliance 

American = 

American Hom 

American 

American 

American 

American Sure 

Automobile 


a 
City of New York 

Conn General Life 

ee og - Casualty 
Eagle 

Bemteyers Reinsurance... 


1 
2 & 6 
re Assoc 


Firemen" 8 Fund 
Firemen’s Newark 
Franklin 

General 

Georgia Home.. 
Gibraltar F & 


Great American . 
Great Amer Inde nity 
Halifax Fire 


Homestead Fire 
Import & Export 
Insurance Co of N A 
Knickerbocker 
Lincoln Fire 





nks) 
Fiscal Fund (Insurance). 
Foreign Bonds Assoc..... 
Fundamental Investors 
General Capital Corp. 
General Investors : 
Incorporated Investors... 
Institutional Securities 
Bank Group 

Insurance Group.. 
Investors Fund C.. 
Maryland Fund 
Massachusetts Investors. . 

Fund 


a 
Sonag0 po 


PebBeknn SaSb- 
ESSRSSSES SNEBSS 


Oceanic etfs 

Petrol & lading Corp.. 
Quarterly Income 
Republic Invest Fund.... 
Selected Am Shares 


State Street Invest 


tLiquidating value. 
GUARANTEED R. R. STOCKS 
Alabama & Vicksburg.. 


- 64% 
Albany & Susquehanna. . 1115 
Beech Cree’ 


k 
Lackawanna R hay CN J)... 47 
Morris & Esse: 








KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 
listings. OW—Offerings Wanted. BW—Bids Wanted. 


1—Carl Marks & Co., Inc., 50 
Broad St., N. Y¥.; Phone 
HAnover 2-0050, A.T.T. 
Tel. NY 1-971. 208 So. La 
Salle St., Chicago; Phone 
State 6694, A.T.T. Tel. 
CGO 1124. 

4—Gerstenberg & Co., Room 
1207, 141 W. Jackson Bivd., 
Chicago. Phone Wabash 
1448; A.T.T. CGO 1371. 


aie G. Beaubien & Co., Ltd., 





& Co., 25 Broad 
N. ¥. Phone HAnover 


& oo, Inc., ee 
Philadelphi 
tng o> 
New York, BArclay +, as: 








59—Putnam & Co., 6 Central 
Row. Hartford. Phone 
5-0151; New York, CAnal 
6-1255; A.T.T. Tel. HFD 
564 


63—Stifel, Nicolaus & Co., Inc., 
105 W. Adams St., Chi- 
-cago. Phone State 5770. 

65—Loewi & Co., 208 E. Mason 
St., Milwaukee. Ph. Daly 
5392. See Above. 











Eat 
Fhe 


Art Metal es. . 
Birtman Elec co 
Buda Mf; 


~ 
- 
= 


SEs: Sod 


Fe 


raper rp 
East Sugar Assoc p' 
— Wallower vead pf 


-_ 
a 





Sa 


Be: 7 mee, ee gz" ‘ 


pes 


Shoe common _2 
Phila ~~ — $6 pf... 47 
P 


Singer ag 
——_ oa ~— 


Sylvania Industrial 
Taylor —- & Stl. 
in 


$8: gugstyy 





United Giear 
United C 


*Ex dividend. 











So gat 
comer fit 
eg te 


' 
r # 
aa Ne 








